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THE REPUBLICAN NATIONAL PLATFORM. 

As the standard-bearer of the Republican party in 
the contest for the Presidency is known, the interest 
of the business world naturally concentrates on the 
contents of the platform. A preliminary draft has 
been given out. According to it the platform will 
contain an unequivocal endorsement of the policies of 
President Roosevelt; a demand for the continuation 
of the Administration’s policies toward corporations ; 
an announcement in favor of tariff revision on the 
principle of protection of American labor, and a rea- 
sonable profit for the American manufacturer, with 
due regard to the consumer; a declaration in favor of 
an amendment to the Sherman Anti-Trust Law to 
enable the railroads to enter into reasonable traffic 
agreements, and will, as such documents usually do, 
call attention to the record of the Republican party 
as a party of progress and reform, which, by the way 
it has handled the recent panic, and by its financial 
policy in providing an emergency currency for times 
of need, has deserved well of the country and again 
demonstrated its fitness to manage the affairs of the 
nation. 

Additional points may be added; for example, one 
on the anti-injunction issue, as demanded by the 
American Federation of Labor, for which purpose 
President Gompers of the American Federation of 
Labor has gone to Chicago “to fight,” as he says. 

This general outline of the platform does not yet 
admit of a correct idea of its value, or of the im- 
pression it is liable to make on the country. Every- 
thing depends on the exact verbiage and its interpre- 
tation. It is a well-known fact that the radical ele- 
ment in the Republican party expects a different dec- 
laration of principles than the conservative heads 
advocate. 

It will require the best, thoughts and greatest skill 
to frame a declaration of principles to suit all and 
to make the Republican masses follow their leader 
with that enthusiasm which alone can win victories. 
It is well known that a great deal of bitterness has 
preceded and permeated the fight for the nomination, 
a fight, while not as fierce on the surface as was wit- 
nessed in the days preceding the nominations of Gar- 
field and Blaine, yet was carried on with the same 
intense animosity, although a good deal of it has been 
diplomatically concealed. 

The success of the Republican party depends on 
how far the platform meets the conflicting ideas of 








the different hiapiiats and re little bitterness will 
remain after the convention completes its work. That 
the leaders of the anti-Taft forces will join in the 
motion to make the nomination unanimous will mean 
nothing more than a mere formality. Roscoe Conk- 
ling also voted to make Garfield’s nomination unani- 
mous, but after that was sulking in his tent, and it 
took hard work to persuade him and’ General Grant, 
for whose political fortunes he was, the trustee, to 
come out and do something for the election of James 
A. Garfield. That many Republican leaders, while 
joining in the 1884 convention in the vote to make 
Blaine’s nomination unanimous, went home with their 
knives in their back pockets is also well known. It 
will require a real love-feast to unite the Republican 
leaders, both of the old school and those who think 
that the Constitution needs a great deal of elasticity 
and modern interpretation to meet the enemy with a 
united front and not be his. Every weak spot in the 
platform or in the Republican ranks will mean so 
much more strength in the position of the opponent. 

At present, finance, by its waiting attitude, indicates 
only that it favors Secretary Taft’s candidacy, but is 
entirely at sea regarding his power as a winning card 
and the value of the platform as a conquering declara- 
tion of party faith. 





WHAT ARE THESE SURPLUSES FOR? 


The statement of the American Car & Foundry Co. 
shows that after paying the preferred and common 
dividends it has a surplus of over $24,000,000, which 
is equal to 80% of its common stock issue of 
$30,000,000. 

The American Woolen Co., which pays only its 
preferred dividend, had at the end of its last fiscal 
year, after paying that dividend, a surplus of $11,- 
109,224, which was equal to almost 40% of its com- 
mon stock capitalization of $29,501,000. 

What, then, do these surpluses mean, and of what 
do they consist? If they consist of cash, as the popu- 
lar belief is, why had the American Car & Foundry 
Co., eight months after the panic set in, to cut its 
meager quarterly common stock dividend from 1% 
to Y%? 

A surplus is supposed to mean an accumulation of 
money not needed in good times and not distributed 
for the purpose of taking care of developments hard 
times might bring. Why is not a part of the enor- 
mous surplus of the American Car & Foundry Co. 
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used to keep up the common stock dividend at the 
rate of 1% a quarter? It requires only $300,000 for 
that quarterly dividend. 

The American Woolen Company’s surplus was 
sufficient to pay at least a small dividend on the com- 
mon stock. It was, anyhow, large enough not to 
make the increase in the preferred stock issue from 
$25,000,000 to $35,000,000 necessary, wliich increase 
was said to have been made in order to provide addi- 
tional working capital. Why has the surplus not been 
used and of what does it consist? 

If the surpluses of these and other companies have 
been used for improvements they cease to be surpluses 
and ought not to be carried on the financial state- 
ments as such. 

In Europe corporations carry their surpluses in 
cash and use them for dividend distributions in case 
poor business does not bring enough earnings to pay 
dividends out of them. Individuals set aside the sur- 
plus of good years as fat to live on in times of poor 
business and reduced income. 

What is the matter with the surpluses of our in- 
dustrial corporations? Do they exist on paper only? 
Are they only a bookkeeping jugglery? 

Shareholders who don’t look on the statements of 
the directors of their companies as dogmas ought to 
try to get some information on those big surpluses 
that seem to exist on paper only as ornamental fea- 
tures of balance sheets. 





“FAIR FINANCE,” 
“An Infamous Lie.” 


Above is the exact title of an advertisement which 
T. W. Lawson, of Boston, published the other day 
to brand, as he says, the story that his market opera- 
tions are based upon advance Washington informa- 
tion—a charge which, to our knowledge, nobody has 
ever made. He just used a subterfuge for an oc- 
casion to claim that he is the wisest stock-market 
operator and to prepare the public mind for the im- 
pending launching of his great gambling scheme, for 
which the Bay City Gas Co. will be used, for at the 
bottom of his advertisement he says: “The public 
should bear in mind that the present market opera- 
tions of myself and associates are primarily for the 
purpose of publicly demonstrating that the results of 
the coming operations of the billion-dollar capital 
company which is to launch itself against Wall Street 
will be as predicted, that is, that this company will 
make market prices at will and unlimited profits for 
its owners—the public.” 

It is doubted whether in all Christendom a more 
discredited, more impudent and more unreliable 
stock-market operator can be found. He is a self- 
confessed humbug. He has brazen-facedly told the 
story how he helped the copper trust fleece the pub- 
lic and how he fell out with the trust when it re- 
fused to give him the share of the booty he de- 
manded. He has by wide advertising boomed his 
Trinity copper stock upon assurances to put the price 
up to 75. The people that followed him only lost 
heavily. He has boomed Nevada-Utah stock, claim- 
ing to put it up to 15, and again caused his deluded 
followers big losses. The infamous Yukon promo- 
tion fiasco of his is still fresh in memory. For that 
stock, relating to a frozen property in Alaska, he had 


claimed that it was just as good as a government 
bond. The fatal outcome of the promotion and the 
heavy losses of those whom he roped in are a mat- 
ter of most recent market history. 

Not a single market forecast of his has become 
true. He predicted a rise of 50 points for St. Paul 
when the stock sold around 140, from which price 
it dropped under par later on. His most recent 
scheme is to rope the public into his billion-dollar 
company, with whose funds, if the public should 
furnish them, he proclaims that he will make stock 
prices at will, that is, fictitious prices. It will take 
incurable idiots to back his wild schemes with their 
money or to follow his leadership. What he calls 
unlimited profits, which he claims he will make for 
the public, really means that he will try to make such 
profits for himself, if he can; otherwise the public 
will have to stand the consequences. He has re- 
peatedly, by word and in print, declared the public a 
pack of asses, and just for these asses he has cre- 
ated his billion-dollar pool. He is devoured by an 


insatiable greed to ‘become a billionaire, and may 
succeed if he can gather a good number of these 
asses around himself. 

Working these asses is “fair finance” in his eyes. 
“Fair finance,” as understood and practiced by T. W. 
Lawson, is nothing else but “an infamous lie.” 





RE-EMPLOYMENT DAY. 

The first day of June was set by the Prosperity 
League for the resumption of business and as the 
day on which employers were to reinstate discharged 
help on the pay rolls. The initial effort of the league, 
whose propaganda was to start everything with a 
hurrah, so that everyone would forget all about the 
panic in a day or two, was successful, if its success 
is measured by the signs of returning trade which 
made their appearance with June 1. Many manufac- 
turers and mills did take on more help, but in two 
other lines of industry—the steel and copper busi- 
ness—indications of renewing trade are still very 
shy in putting in an appearance. 

The league, as it so often happens with the found- 
ers of new dogmas, makes the mistake of accepting 
the first favorable signs as conclusive evidence that 
its remedy is a cure for all panics, whether short, long, 
acute or chronic. But such is not the case. The 
league had a powerful tonic in nature, which has 
given us plenty of signs so far of a good harvest. 

The anticipation on the part of the mercantile 
world of such a harvest is really what was respon- 
sible for the prevailing feeling of optimism and not 
the Prosperity League’s artificial remedy of trying 
to forget our financial ills, although as a sort of faith 
cure it helped to start things going simultaneously 
and with a rush. Faith, if a leaven is there to work 
upon, can always be counted upon as a strong stimu- 
lant. 

The league had the leaven; therefore the rest was 
easy. 





—One would think from the claim of $8,791,047 of 
the National Car Wheel Co. against the Wheeling & 
Lake Erie that it supplied the road with gold-plated car 
wheels. 
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THE FOURTH RECEIVERSHIP. 
Another Gould Road Goes Into Bankruptcy. 

Sooner than expected another Gould road has gone 
into the receivers’ hands—this time the Wheeling & Lake 
Erie. This makes the fourth Gould railroad in receivers’ 
hands. One more receivership may follow soon—that of 
the Wabash, which has guaranteed the payment of the 
$8,000,000 notes of the Wheeling & Lake Erie, which 
mature August 1, 1908, unless it manages to secure the 
funds to meet them. These $8,000,000 notes are secured 
by $12,000,000 of 4% general bonds of the Wheeling & 
Lake Erie. 

The Wheeling & Lake Erie is a typical Gould railroad. 
It has done a good and constantly growing business, but 
was, as all other Gould roads are, badly managed. The 
road is 442 miles long, was capitalized with $20,000,000 
common, $4,986,000 first preferred and $11,933,000 sec- 
ond preferred stock, and has an indebtedness of $28,000,- 
000. The capitalization per mile is like that of all other 
Gould railroads—high. It amounts to $142,638. In 
good years there was a small surplus and in poor times a 
good sized deficit. How great the drop in net earnings 
has been in the first ten months of the present fiscal year 
is shown by the last statement, which reports net earn- 
ings of only $717,333, against $1,681,775 in the same 
time of the preceding year, while the fixed charges 
amount to more than twice that amount. They were 
$1,787,039 in 1307. 

The securities of the road have in the last few years 
almost continuously gone down. The first preferred sold 
down from 52% in 1906 to 12% last April, the second 
preferred dropped from 29% to 6 and the common stock 
from 22% to 4%. The consolidated 4% bonds, of which 
$12,000,000 are forming the security for the $8,000,000 
note issue have gone down from 97% to 60. They are, 
therefore, a very poor security for those $8,000,000, and 
this is what makes the condition of the Wabash, which 
has guaranteed those notes, rather precarious. 

The constant drop in the prices of these securities 
shows that the insiders, especially the Goulds, have been 
constantly unloading. They have foreseen the events 
which have materialized the last few months. The 
Goulds themselves take matters very easy. Mr. George 
J. Gould has, so the papers report, just gone to Europe 
for a few weeks’ automobiling in France and Southern 
Europe. This will give the bankruptcy courts a well-de- 
served rest. 

A STOCK GAMBLER’S RISE AND FALL. 

About eight months ago the world learned of the 
enormous winnings that J. Brandt Walker, of Chicago, 
had made on the short side of the stock market. 

It was then stated that he started his speculations 
with a capital of $15,000, and when the panic came, his 
profits amounted to $5,000,000. It is said that in one 
day alone he made as much as $1,000,000. 

Then nothing more was heard of this successful, or 
rather lucky stock speculator, until a few days ago a 
brokerage firm brought suit for $23,000, which it has 
been unable to collect. This shows that this bold specu- 
lator is ‘“‘broke’”’ and out of the game, although he de- 
nies it. 

Mr. Walker had acquired the habit of being in the 
market every day, with the result that is the lot of all 
continuous speculators. Once in a while one is liable, 
either by good guessing or good luck, to make a pile 
of money in the stock market, but he who continuously 
is in the market must finally go broke, for nobody can 
always, or in the majority of cases, guess right or be in 
luck. Continuous speculation will always cloud the 
mind or dim the judgment of the operator. Those who 
have made fortunes in the stock market and have man- 
aged to keep them are the men who had the good luck 
to get in at the right time and the good sense to stay 
away for a while after cashing in their profits. 

Jim Keene, one of the most successful stock operators, 
is not an everyday speculator. He occasionally, after a 
careful study of the situation, takes a hand in the game 
and then quits for months. And even this most suc- 
cessful speculator went broke several times. 





The Wall Street game is the hardest to beat, for here 
ene is always staking his money against the sharpest 
brains, unforeseen and often sudden developments and 
the undiscernable actions of thousands of men of means. 

Nobody will regret Walker’s downfall, if he is really 
broke, for as a bear he speculated on the collapse of 
values and the ruin of others while the world is more 
interested in safeguarding and preserving than in de- 
stroying values. : 

Walker is a man who could only see one way of the 
market—the going down of securities to nothing. There 
are such men on the long side, who, when it comes their 
way, usually believe that stocks will continuously ad- 
vance to unprecedented and dizzy heights. All those 
whose minds are running to extremes always come to 
grief. 





“NOT CUSTOMARY.” 
What F. A. Heinze Thinks of Publicity. 

At the recent annual meeting of the stockholders of 
the United Copper Co., a Heinze promotion with a capi- 
talization of $50,000,000, a short financial statement 
was submitted showing enormous losses and a surplus of 
only $12,982, against one of $3,025,007 in 1907. It 
was shown that the total income of the company, which 
is a holding company, the holdings consisting of stocks 
of a large number of over-capitalized copper companies 
promoted by F. A. Heinze, was only $861,023 in 1908, 
against $6,565,592 in 1907. An inquisitive shareholder 
in addressing the chairman stated: ‘Mr. Heinze, this 
does not tell us anything. Why can’t we have an item- 
ized accounting?’’ To which Mr. Heinze replied: ‘Oh, 
that’s not customary.” 

Other inquiries Mr. Heinze answered in the same 
evasive way. Mr. Heinze seems to think the world is 
two years behind, when a foolish public implicitly fol- 
lowed his star and considered him a man of unquestion- 
able integrity. In former years Mr. Heinze kept tha 
printing presses busy turning out the stocks of his nu- 
merous promotions for hungry investors, but as he could 
have seen by the inquiries at the last meeting, investors 
have become a little inquisitive, and if there was no de- 
ception practiced and no jugglery of figures, Mr. Heinze 
should have gladly jumped at the opportunity to take the 
publie into his confidence. This would not only have sat- 
isfied the justified curiosity of those who have put money 
into his schemes, but also contributed a great deal to the 
rehabilitation of his reputation of which he is sorely in 
need. Being under an indictment for a violation of the 
national banking laws and considered a bank wrecker, 
he should have, if there was any sense left in him, ac- 
corded his shareholders the fullest publicity instead of 
expressing by his refusal to give information his senti- 
ment—‘‘the public be damned.”’ 

The public, when he floated his overwatered stocks, 
was good enough to be loaded up with them, but when 
it comes to give the public information Mr. Heinze finds 
that “it is not customary.’”’ Is it only customary to 
manufacture stocks, hoodwink and fleece the public and 
then tell it to go where the woodbine twineth? The 
only conclusion to which the public can come is that 
Heinze’s deeds cannot stand the limelight of publicity, 
for if his statements were correct he would not have re- 
frained from giving particulars. 

If the meagre statement accompanied by the remarks 
that some of the companies of which the United Copper 
Co. consists are deep in debt permits of any conclusion, 
it is that the United Copper Co. is in desperate straits. 
No betterment can be expected under the management 
of Heinze, to whom hardly anyone of sane mind would 
to-day confide additional funds to reorganize his numer- 
ous companies, for no capitalist would feel inclined to 
put up funds in face of Heinze’s record as a trustee for 
other people’s money and the total collapse of his many 
bubbles. 





—The Western Electric Co., which in 1907 did a busi- 
ness of $70,000,000, does not expect that this year’s 
business will run over $30,000,000. 
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THE MARKET COMPASS 





THE SITUATION AND OUTLOOK—STUDIES AND 
VALUES. 


The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to June 12, 
the time of going to press. 


UNDER THE SPELL OF POLITICS. 

Under the influence of a brilliant crop report, fore- 
casting a record-breaking harvest in wheat and oats and 
a cut in steel-product prices, which ought to accelerate 
the improvement which is going on in trade and indus- 
try all over the country, the security market would have, 
judging by the strength it has shown, experienced great 
activity and further advances, but for the overtowering 
influence of politics. The market is awaiting develop- 
ments at the Republican National Convention, which 
meets in Chicago next Tuesday, June 16, to nominate the 
candidates and to frame the platform. This event has 
exerted a restraining influence over speculation and in- 
vestment tendencies and activities. There is no doubt 
regarding the candidate, but greater importance is placed 
on the platform, upon whose contents and spirit the 
Presidential contest will center. What speculation 
seems to wish to ascertain are the policies which the 
platform will pronounce pertaining to corporations and 
the continuance of the present Administration’s attitude 
under its probable successor. This restraining influence 
has expressed itself both in the limited transactions and 
in the narrow limits within which prices have moved. 
There is, however, no pessimism underlying the present 
tone of the market. The bear element is resting and 
afraid to engage itself. The cut in steel prices has met 
with a rather favorable interpretation. 

A BOOM MAY FOLLOW. 

If the action of the convention should meet the views 
of the financial leaders, the market will probably see an- 
other upturn which, in face of the crop prospects, the 
prevailing hopeful feeling and the industrial improve- 
ment would be fully justified. What in these days of un- 
certainty is most significant is the stability of the se- 
curity market, which inspires investors with optimism 
regarding the future. 

THE DEMOCRATIC CONVENTION. 

Three weeks after the Republican Convention, the 
Democrats will meet in Denver to nominate their can- 
didate and formulate their declaration of principles. 
Who the man will be and what the platform he will 
stand upon is known. There can be hardly any doubt 
about it. Therefore not much speculation on this score 
will be indulged in. Everything depends on how those who 
control the security markets and whose views are de- 
cisive will receive the result of the Republican Conven- 
tion. If the platform is not too radical, finance will as- 
sume that the Presidential contest is half settled. 

SITUATION ON FRIDAY. 

The announcement that Morgan & Co. had arranged 
to pay the interest on Erie’s $79,000,000 4 per cent. 
prior lien and general lien bonds stimulated the market 
into action, the bearish contingent using the news as a 
hammer to knock down prices. In this they were suc- 
cessful, as Union Pacific, Erie and some of the other 
market leaders dropped from two to four points, with 
only a slight rally at the close. The stagnant state of 
the market for the past week was in a large measure 
responsible for the market’s susceptibility to any sud- 
den unfavorable development, and the Erie announce- 
ment that the road required financial assistance to pay 
July interest on bonds was naturally interpreted as 
distinctly bad news. 


THE RAILROADS 


CHICAGO & ALTON. 
The Chicago and Alton has declared its first dividend 
on the common stock of $19,542,800. It amounts to 








1%, but it is not said whether it is for three, six or 
twelve months. It will require $195,428 to pay this 
dividend, which will be welcome to the shareholders of 
the reorganized company who never before have re- 
ceived anything out of their investment. The earnings 
of this year were considerably under those of last year 
and under ordinary conditions this common dividend 
would hardly have been declared but for the fact that 
the Toledo, St. Louis & Western, which owns $14,420,- 
000 of the common stock needs the money, its own earn- 
ings having dropped off so as to endanger the company’s 
preferred dividend. If the Toledo line, which now con- 
trols the destinies of the Alton, were not in need of 
funds the shareholders of the Alton would hardly know 
how a dividend on the common looks. Alton common 
has advanced to over 24, but it may turn out a disap- 
pointment to expect for some time to come more than 
1% a year. 


COLORADO & SOUTHERN. 

Even if this railroad, which has been doing excellently 
in this fiscal year should fail to earn in May and June 
more than its charges, the total for the year will show 
4% on the first and second preferred stocks and 4.15% 
on the common stock. A good crop ought to increase 
the earnings so as to enable the beginning of a 4% divi- 
dend on the common stock. A turn to the better in the 
business of the country should witness Colorado & 
Southern common as the first dividend payer among the 
present non-dividend paying common stock. 


DETROIT UNITED. 

The heavy losses in net earnings this company has ex- 
perienced in the first five months of this year indicate 
that the question of a resumption of dividends belongs 
to a remote future. The experience with this company, 
once considered one of the most attractive propositions, 
will only emphasize the desirability to let traction stocks 
alone. There are few cities in the United States where 
investors in traction stocks have not met with tremen- 
dous losses which even the most pessimistic person would 
have hardly thought possible. 


MISSOURI PACIFIC. 

How credulous speculators become when a bull move- 
ment is going on has been shown by the advance in the 
price of this stock to 64 on rumors that the dividends 
will again be paid in cash. This rumor was evidently 
put out to assist the marketing of the stock by those 
who had bought it around 30. The truth came out soon 
and was that the railroad cannot pay any more dividends 
for some time to come. 

Its report to the Stock Exchange for the nine months 
ending with April showed a balance after charges of 
$2,306,000, which was at the rate of 344% on the capital 
stock. Its balance sheet shows a gain of $2,500,000 in 
current payables, indicating very clearly that all expense 
items were not included in operation and that the com- 
pany was practically earning nothing on its capital. 

The distress of the Missouri Pacific is the common dis- 
tress of the Gould properties and arises from a sys-' 
tematic method covering a period of years to maintain 
the worst properties at the expense of the best. 

Missouri Pacific serves one of the best territories of 
the country, and alone would long since have passed into 
the higher class of railroads, but the constant drain of 
its resources to carry Texas Pacific, Wabash and other 
lines kept the company in a chronic state of penurious- 
ness. When the depression in business swept over the 
country last fall and winter, Missouri Pacific was in no 
way able to meet the rapid decline in earnings and the 
high expense rates. It had been served about that time 
with notices from the State commissions of Missouri, 
Kansas and Nebraska to put its lines in better shape, 
and in several instances it was compelled by State order 
to reduce its train running time in the interest of safety 
of employes and the public. 

It will be one of the hardest problems in American 
railroading to rejuvenate the decrepit and run-down 
Missouri Pacific. At present the stock ig one of the most 
undesirable propositions. 
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NORFOLK & WESTERN. 

The year will bring net earnings of 6.5% on the com- 
mon stock, against 9.2% in the preceding year. This is 
not a heavy loss considering the business recession, the 
high cost of labor and materials and the troubles the 
Southern railroads have passed through. The stock is 
not high at 69 and for a 4% dividend payer. 

ONTARIO AND WESTERN. 

It is considered almost sure that the fiscal year will 
end with a surplus of almost $300,000 after paying the 
2% annual dividend. This surplus will only be $150,000 
below that of last year. This is a better result than 
was expected and will probably help the stock to a fur- 
ther advance under favorable conditions. The April 
statement shows a good decrease in operating expenses 
and an increase in net earnings of 18.22%. This is a 
very encouraging sign. 


ROCK ISLAND. 

If the Rock Island should earn this year more than 
its fixed charges and the dividend on the old Rock Island 
stock (the stock of the Chicago, Rock Island & Pacific 
Railway Co.) it will be a good year for it. The future 
of the Rock Island, especially on account of its being 
loaded up with other railroad properties, which were 
taken up for stock jobbing purposes, is clouded in doubt 
and darkness. It may require a surgical operation to 
save the property. 

SOO LINE. 

The losses in earnings have greatly affected this road’s 
business. The effect is the greater as the preferred 
stock has been increased from $7,000,000 to $8,400,000 
and the common stock from $14,000,000 to $16,800,000. 
Last year’s net earnings available for dividends were 
$2,608,686. This year they are estimated at $1,447,219. 
The preferred dividend of 7% requires $588,000, which 
will leave for the common stock only $859,219, while 
the common dividend of 6% will now require $1,008,000. 
This does not make the stock very attractive at its pres- 
ent high price of around 110. 


ST. LOUIS SOUTHWESTERN. 

The net earnings for the first ten months of the pres- 
ent fiscal year amount to $1,764,846, against $2,297,168 
in the same time in 1907. This points to a net income 
of about $2,200,000 for the present year, which, by in- 
comes from other sources, amounting to about $207,000, 
may be brought up to $2,400,000. As the fixed charges 
amount to about $1,700,000 there will remain $700,000 
for the preferred stock or a little over 4%. This could 
be considered hardly encouraging but for the excellent 
crop conditions in the road’s territory, from which a 
quick and substantial improvement in the earnings can 
be expected as soon as the crops begin to move. It is 
more the consideration of the future than of the present 
that lends strength to the stock and makes it attractive 
for the long pull. 

UNION PACIFIC. 

Even at the advanced price which the last few weeks 
have brought, this is still the cheapest and most at- 
tractive speculative railroad stock, as it brings around 
present prices about 7%. The railroad will in all prob- 
ability show its great recuperative power earlier than 
any other railroad. Regarding the losses of its invest- 
ment department, a great deal has, as far as they re- 
late to the depreciation in stocks, been recovered by the 
advances and as far as they relate to the decrease in in- 
come have been small, for of the stocks held by the 
railroad only the dividends on Atchison common and 
New York Central have so far been reduced by one per 
cent. and this does not cut deep, as of these stocks the 
Union Pacific owns comparatively little. A great percent- 
age of the railroad’s large revenues comes from its stocks 
by which it controls the coal companies and other enter- 
prises in its territory. These stocks are not listed, nor 
is much known about their dividends, which are said to 
be very large. The present fiscal year will close with 
over 15% net for the common stock, which is a better 
showing than any of the big railroad systems can make. 
The splenzid crops in sight and the progress in indus- 


trial recovery will further enhance the price of this mar- 
ket leader, provided politics should not upset present 
calculations and the well justified outlook for better 
business conditions. 


WISCONSIN CENTRAL. 

The earnings statement for the first ten months of 
the current fiscal year, amounting to $1,649,536, indi- 
cates that the entire year’s net income of the road will 
amount to about $2,200,000 net. After deducting fixed 
charges, about $1,500,000, there will remain about 
$700,000 earned on the stock, which is equal to the full 
4% on the $16,147,900 preferred stock, leaving a small 
balance for the common. This is not bad for a year 
when all railroads have experienced heavy losses in 
earnings. Within a month or so the new line to Duluth 
will open and it is expected that this will bring quite a 
large additional income. 





THE INDUSTRIALS 


AGRICULTURAL CHEMICAL. 

If it is true as stated that this year’s business of this 
company will show an increase of 12%, then the common 
stock on which there was earned 6.18% last year ought 
to be worth more than the present selling price around 
23. The fertilizer business is one of constant growth 
and considered a good money earner. 


ALLIS-CHALMERS. : 

A flood of press notices is coming out regarding the 
doings of this company. One of the latest reads as fol- 
lows: i 
“For the first seven months of the current fiscal year 
earnings are understood to have exceeded all fixed 
charges, including interest, by $535,000.” 

This appears on its face as first-class fake news. AS 
last year, which was the best in the history of industrial 
corporations, has ended with a deficit of $229,817, it is 
hard to see where that seven months’ profit of $535,000 
could come from. The report is probably as true as the 
one circulated three years ago that dividends on the 
preferred stock will soon begin. Every favorable report 
issued during the last few years, has been pure hum- 
bug, put out to induce credulous people to load up with 
the stock and then to shake them out. 





AMERICAN STEEL FOUNDRIES. 

This company’s statement of earnings for last April 
shows a deficit of $221,694, as compared with a surplus 
of $566,008 in the same time of the previous year, but 
for the nine months ended April 30, 1908, the total net 
income was $344,414, which is equal to 1.76% on the 
$19,540,000 preferred stock. This does not indicate the 
possibility of a dividend even if the capitalization should 
be reduced one-half. In poor times the stockholders get 
nothing, and in good times they got the same. Dividends 
could have been paid in good years, but owing to an out- 
rageous contract with the managing directors, most of 
the profits went to these people. No matter how the 
company is reorganized the first thing the shareholders 
ought to do is to insist upon the cancellation of the con- 
tract under which their profits go to the directors in 
addition to the big salary they receive. This whole ar- 
rangement smells to Heaven. 


AMERICAN SUGAR. 

Good fruit crops, which are promised this year, will 
make business for the American Sugar Refining Co. 
lively. A good canning season has always been a source 
of great income for the company. This prospect, if yet 
unable to put the stock up, is, however, sufficient to sup- 
port and maintain the present price. 


NATIONAL LEAD. 

The constant advances in the price of lead brought 
about by an unusually large demand points to a splendid 
business year for the National Lead Co. This well- 
grounded prospect may lead to a further advance in the 
price of this stock. 
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PRESSED STEEL CAR. 

This company, for well-known reasons, does hardly 
any business now, but it is in a strong financial posi- 
tion, having collected all its outstanding claims and will 
pay off another installment of $500,000 on its debt, 
which will after August 1 amount to only $1,000,000. 
The original debt amounted to $5,000,000. The rapid 
reduction of the debt enhances the value of the stock and 
explains the strength of it. When better days come for 
the railroad equipment industry this company will be 
able to give a satisfactory account of itself. 


REPUBLIC IRON & STEEL. 

Even if the preferred dividend should be passed or 
only partially paid this time, it will, in face of the inact- 
ivity in the industry, cause no surprise. However, the 
company has in 1906-7 not only paid its regular pre- 
ferred annual dividend of 7%, but also the accumulated 
back dividend on this stock amounting to over 15%. This 
shows what the shareholders can expect in better times, 
should a suspension of the preferred dividend become 
necessary this time. 


U. S. STEEL. 

The net earnings of the Steel Trust are expected to 
amount to only $20,000,000 for the second quarter of 
this year, against $45,505,000 in the same quarter of 
1907. In the first quarter of this year the income was 
only $18,500,000. In the first half of 1907 the net 
earnings were $84,625,000. A drop from that big sum 
to $38,500,000 is quite imposing. However, good crops 
and a reduction in the steel prices should lead to better 
business. At present it is the future and not the past 
that occupies the minds of financiers and business men. 
It took the haughty managers of the Steel Trust months 
to realize that it might be better for the company to do 
a large amount of business at lower prices than a very 
small business at ‘‘stable prices,’’ as the steel magnates 
called it. The corporation has at least reached a price 
level at which it ought to be able to do a good lively 
business. 


WESTERN UNION. 

This company has for the second quarter of this year 
declared a cash dividend of one-half of one per cent. It 
is really a surprise that even this small dividend is paid 
as the fiscal year will show a loss of one-half in revenues 
as compared with those of the preceding year. The divi- 
dend is now on the same basis as that of U. S. Steel com- 
mon, which sells around 37%, while Western Union is 
selling at 56, probably on account of its past record. 





NOT FIT FOR ANY PLATFORM. 

Dr. Hillis in a recent sermon said: ‘‘Probably all the 
grafters who have been exposed do not number more 
than 500, while there are 80,000,000 of other people 
who are innocent. The simple fact is that criticism has 
lately become a fad and the indictment of everybody in 
general has become the pathway to fame.” 

This remark will hardly find a place in any of the 
year’s platforms of the two great parties. 





AN ADDITION TO THE STOCK ROSTER. 

A new stock has been listed on the New York Stock 
Exchange—that of the International Harvester Co., capi- 
talized with $60,000,000 common and $60,000,000 pre- 
ferred stock. There is no bonded debt. There was for- 
merly only one kind of stock—$120,000,000 on which 4% 
has been paid since 1902—but in 1906 one-half of the 
stock was made preferred and 7% paid on it. Since its 
organization in 1903 the company has paid $22,200,000 
in dividends and accumulated $12,000,000 undivided 
profits. The business of the company requires an enormous 
working capital on account of the large line of credit 
that is extended to farmers and implement dealers, 
amounting in 1907 to over $40,000,000, 








| 
Short Term Investments 
Yielding about 5% to 8 % 


Our 12 page circular No. 473 (11th edition) describes 
practically all of the Short Term Notes now upon the 
market, including the following: 


Baltimore & Ohio 5s, due March, 1909 
Rock Island 6s, due April, 1909 
U. S. Rubber 5s, due Sept., 1909 
Interborough Rap. Tran. 5s, due March, 1910 
American Beet Sugar Co. 6s, due March, 1910 | 
Louisville & Nashville 5s, due March, 1910 
Pennsylvania Railroad 5s, due March, 1910 
Norfolk & Western 5s, due May, 1910 
Chesapeake & O. 6s, due July, 1910 
Interborough Rapid Tran. 6s,due May, 1911 
Kansas City Ry. & Light 6s, due Sept., 1912 
The desirable issues of short term notes Can be readily 


sold. They are excellent investments for banks of dis- 
count, trust companies and business men. < 


Orders entrusted to us will receive 
prompt and careful attention 


Spencer Trask & Co. 


Investment Bankers 
William and Pine Streets, New York 
Members New York Stock Exchange 











WE HAVE FOR SALE 
100 Shares 


UNION FERRY CO. 


at 15 


WILLIAMSON & SQUIRE 


Members New York Stock Exchange 
Tel., 6790-1-2-3-4 Broad 25 BROAD ST., 


GUARANTEED STOCKS 
BONDS 


Dealers in High Grade Investment Securities 


Joseph Walker & Sons 


BANKERS 


Members of the New York Stock Exchange 
20 BROAD STREET NEW YORK CITY 


Send for Special Offerings 


NEW YORK 








Will Buy 


or 


GUANAJUATO POWER AND ELEC. Com. & Pfd. 
AMERICAN TYPE FDRS. Common 
All Active or Inactive Securities 


WILLARD & CO., 15 Broad St., N. Y. 


Telephone 7007-8-9 Hanover 


| CRIPPLE CREEK CENTRAL Com. and Pfd. 





Write for description of 
first mortgage bonds secured 


WHITE & CO. 


Bankers on properties that have paid 
25 Pine St., New York _ dividends for 60 years. 


Unmanipulated Stocks with Ready Market 


American Typefounders Common to net 102 °¢ 


American Typefounders Pref. to net 7°¢ 
WRITE FOR PARTICULARS 


GEROLD & BANFIELD, 20 Broad St., N. Y. 


Inquiries invited on all inactive and unlisted securities. 


Waddell Investment Company 


Kansas City, Missouri 


Has been selling First Mortgage Farm Loans for 35 years. 

y= n request we will mail you our ~ offering and book- 
let describing our 5 per cent. Registered Secured Certificates, 
which, besides being secured by First Mortgages, are the direct 
obligation of this Company. 

As they are callable at any interest payment after 2 years 
or can run indefinitely, they combine the security of a First 
Mortgage with the availability of a Savings Bank Deposit. 

Booklet will tell you what invggtors think of them and us, 
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BONDS, NOTES AND MORTGAGES 


UNION PACIFIC BONDS. 

Because there was not the spontaneous demand for the 
Union Pacific $50,000,000 four per cent. bonds that 
there was for the Pennsylvania bond issue, the news- 
papers, unfriendly in their attitude toward the Harri- 
man roads, have tried to create the impression that the 
success of the issue was only half-hearted. But such 
was far from the case. London bid eagerly for its al- 
lotment, while here they went equally as well. These 
bonds are a mortgage on 1,177.71 miles of main track 
and 146.63 miles of other track, and will be virtually a 
second mortgage on the Union Pacific’s entire property. 
As a first mortgage on all the Union Pacific lines, it is 
subject only to the $100,000,000 first mortgage 4% 
bonds now outstanding. When they mature in 1947, the 
new issue becomes a first mortgage. 

They are in every respect as gilt edged a prior lien 
bond as offered by the Pennsylvania, and the mere fact 
that there was not the public excitement on hand that 
there was with the Pennsylvania does not by any means 
imply that the issue was not as successful. It should 
be remembered that the Pennsylvania issue was the first 
excellent bond offering following the panic, when the 
public was hungry for a gilt-edged security at an attrac- 
tive price. Since then nearly $200,000,000 in new securi- 
ties have come on the market. It requires a _ pre- 
eminent bond to make it possible to sell an issue as 
Union Pacific did of $50,000,000 bonds in two days, at 
a time when the public has already had a good many 
opportunities to make its selection and on top of the 
stagnant market we have had all week. 








THE WEST A GOOD BOND BUYER. 

Reports from every part of the West, and especially 
from the large Western business centers, show unusually 
good buying of bonds both by banks and private in- 
vestors. This excellent demand is due to the large 
amount of idle capital. The West has also suffered less 
from the panic than the East has and this explains the 
good Western market for bonds. Not only are local 
bonds heavily bought, but also bonds handled by the lead- 
ing New York and Boston tond houses, all of which have 
offices in Chicago. 





BOND NOTES. 

—Charles M. Snelling, Chairman of the Finance Com- 
mittee of Athens, Ga., advertises for bids for all or part 
of $40,000 sewer extension bonds and $35,000 water 
extension bonds, each of the denomination of $1,000, 
running thirty years and bearing 4%% interest per 
annum. 

—The Chicago Railway Company has sold another 
$3,000,000 first mortgage 5% gold bonds to N. W. Harris 
& Co. and the National City Bank. The sale of this 
additional security was prompted at this time by the pre- 
vailing low prices for material, which the company de- 
sires to take advantage of to carry on construction work 
and for the purchase of additional equipment. The new 
issue of bonds is being well taken. 

—The Merchants Loan & Trust Company of Chicago, 
through its bond department, is offering a very desirable 
list of investments. One in particular is the 30-year 
41%4% refunding bond of the City of Mobile, Alabama. 
This bond is offered at a price to net about 4.60%. 

—tThe first five months of this year have been the most 
active months for municipal bonds of any first five 
months of any year since 1892. The sales amounted to 
$137,227,412. In all other years except 1904, when the 
sales of municipal bonds amounted to over $100,000,000, 
they have been considerably less than $100,000,000. 

—July v ll bring about $170,000,000 in. interest from 
bonds and stocks, most of which will seek reinvestment. 
This means more activity in bonds and higher prices for 
them. Bonds will see the high prices they have com- 
manded a few years ago long before stocks. 

—The Wisconsin Central 4% bénds, Duluth division, 
of which $7,000,000 have been sold to a syndicate at 





We will mail our latest circular 


Interurban Electrics as Investments 


To any one whose daily living is dependent 


on the income from investments 


J. H. FERTIG 


APPROVED INVESTMENTS 
20 Broad Street New York City 











86%, are still overhanging the market. Yet, this ought 
not to affect the old 4% first mortgage bonds, which are 
worth more than 86, the price around which they are 
selling. They have once sold as high as 97%, and 
within no distant time probably will again. 
DuPont bowder Beeurticn Bought and 
Bank & Trust Co. Stocks, Sold 


Standard Paint Co. Stock, 
Oil Fields of Mexico Co. Stock, 


S. H. P. PELL & CO., “NEW@NGRE® 7065 PR 


New York Stock Exchange 
Members Chicago Board of Trade 
New York Metal Exchange 








$75,000.00, City of Athens, Ga. 


Bids are invited for all or part of two issues of 
30 year 4% per cent. Coupon Bonds. Denomi- 
nation, $1,000.00. $40,000.00, Sewer Extension. 
$35,000.00, Water Extension. 
For full information address 
CHARLES M. SNELLING, Chairman Finance Committee 
Athens, Ga. 


INVESTMENT. 
SECURITIES 











In selecting investment securities, the 
opinion and advice of your banker is often 
an important element in your success. 


In this regard, our experience, extending 
over a quarter of a century, should be of 
value to you. 


Our office is equipped with every modern 
facility for the furnishing of data and quota- 
tions, and for the execution of orders. 


If you will write us, stating your require- 
ments, we shall be glad to submit a list of 
securities especially adapted to your needs, 
or to supply any information which will 
aid you. 








Alfred Mestre & Co. 


BANKERS 
52 Broadway NEW YORK 
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t@ OUR FREE ADVICE SERVICE 


The privilege is accorded to subscribers of the 
Financial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this service, 
as it is this paper’s desire to prove as helpful to its 
subscribers as it is possible to be. However, this privi- 
lege is confined strictly to subscribers, who are asked to 
enclose return postage in their correspondence to cover 
our replies. Subscribers can make inquiries during the 
term of their subscriptions as often as they desire. 











THE SURRENDER OF THE STEEL TRUST. 

In obedience to necessity and not from its own sweet 
will has the haughty Steel Trust surrendered to the un- 
defiable and ever-victorious law of supply and demand 
and announced a good cut in the prices of all its pro- 
ducts except rails, as in this article it dominates for the 
reason that almost all its directors are also railroad 
directors and expected to keep the railroads in line for 
the best interests and profits of the Steel Corporation. 
Time and again the Steel Trust has declared that it will 
not give in and not be governed or influenced by what 
the small fry (the competition) were doing, and will re- 
main a law unto itself until it found that conditions 
became worse, that concessions were to be made and the 
economic law cannot be crushed. 

The Trust can now do business on a larger scale and 
will undoubtedly do it. The fear that many consumers 
may hold out for still lower prices is hardly justified. 
Stocks have run down and agricultural conditions will 
make a good demand possible. The sooner the consumer 
appreciates this the better for him and the cheaper he 
will buy. The question of trade recovery has in fact 
hinged on the policy of the Steel Trust. Now that it 
has come to its senses it will start the wheels of indus- 
try moving again. The result will belie the Trust’s 
theory that lower prices will not create more business, 
which means that those who buy prefer at all times to 
pay prosperity prices. With an active steel and iron 
industry on account of attractive prices all markets will 
be stimulated to new great activities. 





THE RECENT BOOM IN GOULD STOCKS. 

The early part of May brought quite substantial ad- 
vances in all Gould stocks. Missouri Pacific, which had 
seen as low a price as 28%, rapidly advanced to 64. 
Wabash common jumped from 6% to 12. Wabash pre- 
ferred from 12% to 29. In face of the events that have 
since occurred, the passing of the Missouri Pacific divi- 
dend and the receiverships of the Wabash-Pittsburg 
Terminal Railroad and the Wheeling & Lake Erie, it is 
evident that the advance in the Gould stocks was 


engendered for the purpose of distributing stock among 
the dear public. The trick has not brought much profit, 
as the public has always been suspicious of the Gould 
stocks, but whatever was made by the manipulators was 
“‘velvet,”’ and every little helps. 





A SURPRISING REVELATION. 

It has leaked out that the United States Steel Corpora- 
tion which, in the darkest days of the panic, acquired 
the entire capital stock of the Tennessee Coal & Iron Co., 
amounting to $32,665,500, has paid for this property 
twice as much as it could have bought it. It is even said 
that 25% would have been a good price. Yet allowing 
a price of $50 per share the Steel Corporation has actu- 
ally thrown away over $16,000,000 of its shareholders’ 
money. There are many shareholders who think that this 
philanthropy has gone a little too far, especially when it 
was practiced at other people’s expense. 

It is also stated that it will require several million dol- 
lars to put the property acquired at an almost insane 
price into proper shape. One or two banks which had 
loaded up with Tennessee stock at criminal prices 
were to be saved, but U. S. Steel stockholders cannot see 
why they had to rescue recklessly managed banks. 

The whole transaction appears as one of the most fren- 
zied types of finance, which even in times of predatory 
promotions, would stand out as a warning example. 





WESTINGHOUSE ELECTRIC. 

It is not a very encouraging report which has been 
submitted by the Merchandise Creditors’ Committee which 
has undertaken to reorganize the company on a basis of 
$10,000,000 new money, of which the creditors are will- 
ing to take $4,250,000, provided the stockholders take 
the additional $6,000,000 in stock. The time for that 
committee expired June ist and had to be extended to 
June 22. The report shows that 90 per cent of the credit- 
ors are willing, but of the $6,000,000 expected from the 
stockholders only one-half is said to be pledged. 

It seems that the stockholders, who are in one way or 
another connected with Mr. Geo. Westinghouse, are 
thoroughly disgusted and unwilling to put up new money, 
no matter what the consequences may be. 

Yet the Westinghouse Electric deserves to be saved. 
It is engaged in an industry which has a greater future 
than any other known industry and can be turned into a 
splendid dividend producer by proper management, but 
to simply put up new millions will not make of the com- 
pany what can be made out of it. In order to succeed, 
Mr. George Westinghouse, who is interested in the West- 
inghouse Air Brake Co., the Westinghouse Machine Co., 
the French Westinghouse Co., the Russian Westinghouse 
Co., the Canadian Westinghouse Co., and enterprises of 
his own, which have run him heavily into debt, ought to 
cease to be the whole thing. He is of too advanced an 
age to be able to attend to so many companies. His time 
and great energies ought to be confined to technical 
and not to financial affairs. A special committee ought 
to be entrusted with the exclusive financial management. 
The new money, in case it is secured, ought to be used 
exclusively as working capital to build up the business. 
All extension work in shape of new companies in foreign 
countries ought to be stopped for a few years if the 
parent company is expected to furnish the capital instead 
of only the patent rights. 

Why not form a shareholders’ committee to exact just 
such terms by which all interested parties must finally be 
benefited. Shareholders are not in a mood to stand dicta- 
tion, and if the creditors’ committee wants to succeed, it 
ought to act at once. 





HIS INTUITIVE MARKET SCENT. 

T. W. Lawson announces that his ability to diagnose 
coming events is purely due to his “intuitive market 
scent,’’ which he says he has acquired in the last thirty- 
eight years. What he was able to scent was the asinine 
character of the public and the effect of advertising on it. 
Lawson works the greedy and credulous investing public 
as the ordinary confidence man works the farmer at the 
country fairs. 
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WOOLEN’S POOR BUSINESS. 

What must deeply impress stockholders is not only 
present poor business—it is only one-half of what it 
was a year ago—but also the information that the panic 
has caught the company overstocked with more than 
20,000,000 lbs. of wool, on which on account of the drop 
in prices, over $1,000,000 have been lost; an amount 
equal to 70% of the amount required for the preferred 
dividend. Last year only 3.59% was earned on the 
$29,500,000 common stock. The loss on raw material 
alone has wiped out these little earnings, while the re- 


cession in business and low profits have probably. 


brought the total net earnings down to a basis where 
little margin is left for the preferred dividend. In addi- 
tion the woolen manufacturers have not been able, as 
the cotton goods manufacturers were, to secure lower 
wages, and this gives the entire situation a gloomy 
aspect. It may take at least two years of good business 
to enable the company to extricate itself from the effects 
of the recent panic. 





THE NORTHERN PACIFIC MYSTERY. 

Slowly the dividend mystery upon which the specu- 
lation in Northern Pacific has fed for months begins to 
clear up. It leaks out that a part of the $300,000,000 
bond issue of the Burlington, of which about $75,000,- 
000 will be left after paying off old mortgages, will be 
used to recompense the treasury, from which profits 
instead of being distributed have been taken for im- 
provements in past years. The treasury, under the joint 
control of the Northern Pacific and Great Northern, will 
as soon as “‘recompensated” again be emptied for back 
dividends. If that is the scheme, not only the North- 
ern Pacific, but also the Great Northern will get its 
share; but these back dividends will represent a trans- 
action of suspicious identity with the famous Chicago & 
Alton deal, which has played such a conspicuous role in 
recent financial history. 





WHEN FRIENDS FALL OUT. 

No Love Lost Between Gates and John E. Madden. 

John W. Gates brought suit against John E. Madden 
to recover $7,500 on the purchase of some Texas Oil 
stock, on which Gates charges that Madden welched. 

Madden could stand a suit if brought in a gentlemanly 
manner, but being a race track man reared in the Blue 
Grass State of Kentucky, to be called a welcher has riled 
him almost as much as if he was charged with being a 
liar. 

As these pleasant amenities took plate in effete New 
York, which is not so fortunate as Kentucky in having 
quiet sylvan retreats, where Colonels, for every one is a 
Colonel in Kentucky, could settle their disputes in a 
way that their troubles would not come to bother their 
neighbors, there was only left the newspaper columns 
for Madden to state his side of the trouble. 

This he did in the characteristic language of the race 
track as follows: 

“Gates calls me in the New York World a welcher 
because I would not let him unload his stock on me. 

“T quote from the New York Press of May 17, in which 
Gates says: 

““T bought certain stocks for Madden * * * and 
Madden laid down on me.’ 

“In response to those complaints by Gates, I quote 
what I said in the New York American of May 17: 

“Jesse James and Captain Kidd would stand no 
chance with my former friend, John W. Gates. I told 
him his Texas Oil was bunk.’ 

“In the New York Evening Telegram of May 16, I said: 

“*‘T am surprised that Gates has only sued me for 
$7,500. I cannot understand why he did not make it 
$7,000,000. Evidently increasing years are making a 
piker of John W. 

“*T consider this suit a valuable asset, for only in 
this way could the public know that Gates and I are not 
on speaking terms, and that he will no longer annoy me 
by rushing into the paddock like a Texas steer begging 
for tips on my horses.’ 





44 TO MONEY SAVERS 
Oklahoma Guarantees Bank Deposits 


We invite savings depositors (no matter in what part of the United 
States or the world they live) to open an account with our bank, if 


they want 
ABSOLUTE SAFETY 


such as the Depositors’ Guarantee Fund of the State of Oklahoma 
offers under its new law. It is just as easy to open a savings account 
with us by mail as in your own city. We pay depositors 


4% ON TIME CERTIFICATES 
DEPOSITORS ARE PROTECTED 


Oklahoma is the plenser State to protect money savers by a Deposi- 
tors’ Guarantee Fuad. For copy of our banking law and further 


particulars address 


THE LOGAN COUNTY BANK, Guthrie, Okla. 











“T also said that if Gates succeeds in his suit against 
me, then bunco steering will become a profitable busi- 
ness in New York. 

‘When he has his case against me tried out his man- 
ner of transacting business will be made public and his 
pretensions of friendship and his a to repay obliga- 
tions will appear in their true light. ‘ All I will say is 
that it won’t be a mistake to wait a while before in- 
vesting in anything Gates. has to sell, whether on the 
stock exchange or on the curb, or by pretense of private 
negotiations for his friends. Wait until he passes under 
the judicial scrutiny he has invoked and cannot now es- 
cape, and then act on your own judgment.” 

Madden may rest assured that a great many people 
will follow the trial of this suit between himself and 
Gates with more than usual interest. Among those who 
bet a million on which way the wind blows or if the 
office cat will walk in one door or out; the other, this 
case will be followed with keen zest, as there is a ques- 
tion of great importance to be decided: a question of 
veracity between two knights errant of the Goddess of 
Chance. Until a judicial tribunal decides it, the upper- 
most question among a certain clique in Wall Street will 
be whether Madden has welched on Gates or Gates tried, 
as Madden says, to “bunk” him with a bunch of nicely 
engraved certificates for which he would not exchange 
Confederate money, pound for pound. 





ATTACHMENT AGAINST THE SAN LUIS MINING CO. 

An attachment of $50,000 in favor of Senator George 
B. Agnew has been served against the San Luis Mining 
Company, of 27 William St., New York City. This at- 
tachment was granted on two notes of the company to 
the order of Myra B. Martin, the secretary, which passed 
to Mr. Agnew. The San Luis Mining Company was a 
promotion of Logan, and Prof. Treadwell was also prom- 
inently identified with it. The company two years ago 
was an extensive advertiser, and on promises that it had 
a property of immense value requiring only a small 
amount of money to quickly put it in a position to grind 
out big dividends, sold considerable stock. At the time 
these promises were made by the company’s romancing 
secretary the Financial World branded them as pre- 
posterous. Those who bought the stock are now in the 
position of a person who stands to lose money which 
ever way he turns. If he stands by the company he may 
have to pay an assessment to put the company on its 
feet without any reassurance that he is not throwing 
good money after bad; and if he does not do this, why 
then his certificate of stock has no value to him at all 
except to remind him that he has invested his money in 
a company that had found pay ore in investors’ pockets, 
but nowhere else. 





—Mr. George J. Gould, before leaving for Europe, said 
in evading a direct reply to the query whether he had 
abandoned his transcontinental line: “Every youngster 
has the measles and the whooping cough and I don’t 
know that they are any the worse afterwards.” With 
his railroads, however, it is not a case of measles nor 
whooping cough, but of cancer. 

—The Nevada banks don’t loan any money on the min- 
ing stocks of the different Nevada camps. They evidently 
know their value best. 
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THE METAL MARKET 





THE GREAT COPPER POOL. 

A trade paper, which is usually well informed of the 
conditions in the copper metal market, reports that over 
100,000,000 pounds of copper are held by speculators 
and writes: ‘‘That this enormous volume of engage- 
ments must be canceled sooner or later by heavy sales 
must cause some misgiving in the speculative mind, and 
whatever way the situation is viewed it seems to mean 
lower prices and grief for the speculators. Prices of re- 
fined copper have been maintained only by force of the 
heavy speculative purchases and had it not been for 
these transactions refined copper would be offered to-day 
at 12c. or less.” 

Think what is liable to happen if an early recovery 
in the copper metal market should not come and then 
speculators should be forced to unload. At the same 
time the domestic copper production is far ahead of the 
consumption. The constant manipulation of copper 
stocks will not change real conditions. The most unde- 
sirable stock is that of the Amalgamated Copper Co., 
which produces at a higher cost than any other copper 
company. This accounts for. the efforts of the Copper 
Trust to take in a number of companies which are able 
to produce the ore at a low rate in order to lower the 
average of its cost of production and to make profitable 
competition possible. 





BRITISH COLUMBIA COPPER. 

Receipts from last year’s output amounted to $2,159,- 
414. It came from 8,643,133 lbs. refined copper, 101,- 
114 ozs. silver and 24,987 ozs. gold. This is a good 
showing for this company, whose capitalization amounts 
to only $3,000,000. Above figures are from the report 
of the Canadian Minister of Mines. 





WHAT IS THE MATTER WITH TRI-BULLION ? 

While press notices, sent out by a dope factory and 
published ‘‘exclusively’’ by ‘‘popular papers’’ are con- 
stantly proclaiming that ‘“‘the management of the Tri- 
Bullion Smelting & Refining Co. is very sanguine,’”’ the 
stock is weak and betraying a tendency to drop further. 
When it was brought on the market, it sold at $4. Now 
it can be had at $1.65. 

A Pittsburg paper published last Sunday the following 
advertisement: ‘A tip—Sell Tri-Bullion Now. I ad- 
vised buying two years ago. I now advise selling right 
away. Surprises ahead. Debts. Wire or write for facts. 
George S. Cline, 184 La Salle St., Chicago, III.” 

Chicago has been the main dumping ground for this 
stock. It is said that large blocks have been unloaded 
on employes of Marshall Field & Co. They all are now 
on the uneasy chair. 





THE CAT’S OUT OF THE NORTH BUTTE EXTEN- 
SION’S BAG. 

Last week the Financial World referred to a rumor on 
the Curb that the mysterious break in the stock of the 
North Butte Extension was due to the inability of one 
of the pool’s members to hold up his end. This week 
brings the confirmation of this story. A very ambitious 
young Westerner with a craving to belong to a pool was 
forced to close out a block of 25,000 shares all bought at 
much higher prices, as an indulgent Chicago bank, 
which loaned him the money on the stock, refused to 
extend the loan any longer. The company also has 
pressing debts according to news report and no cash to 
meet them. 





NEWHOUSE MINES AND SMELTERS CO. 

This stock hangs around 6, with poor prospects of an 
advance and rather good prospects of a further decline. 
In the balmy days of prosperity of the copper industry, 
when the metal sold at 25c. a pound, this stock was 
manuipulated up to 20, and many were caught by it. 
Some got out with heavy losses, while others are wait- 
ing for better days. There is nothing in the condition 
or prospects of the property or in the record of Sam 


Newhouse, who seems to be the whole thing, to create 
sanguine hopes regarding the outlook. 

The company is capitalized with $6,000,000, consist- 
ing of 600,000 shares of a par value of $10 each, and 
has a bonded debt of $1,500,000 on which 6% interest is 
paid. The bonded debt probably represents the real 
value of the property, while the stock represents hopes 
and uncertain earning possibilities. All the sharehold- 
ers so far have been able to get was one dividend of 
50c. paid last August, but after that dividends ceased. 
It was probably considered not worth while paying divi- 
dends when the stock, of which good sized reams are 
still in original hands, could not be unloaded on the’ 
public. 

The company claimed to be able to produce copper at 
a cost of 6c. a pound. If it had really produced, as it 
claimed, 13,500,000 pounds in 1907 and sold it at an 
average price of 18c., at which most copper companies 
were able to market their output last year, there ought 
to have been earned at least $1,620,000. Deducting 
from it the $90,000 necessary to pay the 6% interest on 
the $1,600,000 mortgage and fifty cents paid on each of 
the 600,000 shares, or $300,000 in all, there ought to 
have remained a clear profit of $1,230,000. What has 
become of it? We doubt the correctness of this output 
as claimed as otherwise the company should have been 
able to continue paying dividends, at least one or two 


more. 










JOTTINGS FROM THE CURB. 
—That the cheap mining stocks traded on the Curb 
have failed to respond at all to sharp manipulation when 
other stocks have advanced from 25% to almost 100% 
shows that not only the wise, but also the otherwise, 
prefer to let that inscrutable mart severely alone. 

—Since F. A. Heinze has declared that Davis-Daly is 
worth more than it is selling for, the stock has begun 
to drop further, which shows that the holders prefer to 
get out when they think that Heinze is ready to do a 
little unloading. There is nothing in this stock to war- 
rant a price of even $1.00. 

—Penn-Wyoming copper stock is quoted on the Curb 
only with bid and asked prices, but no transactions are 
reported. This, after the hard work and big expenses 
to create a market for the stock, shows the result of this 
paper’s efforts to keep investors out of the many good 
chances offered to them—to lose their money. 

—It is easy to maintain the present price of the La 
Rose Cobalt stock as long as the perpetrators of the 
merger own all of it. As soon as the public gets a good 
part of it, you will hear something drop. 

—The Greene-Cananea people are heralded almost 
every day as about to begin producing “soon.” This 
“‘soon,’”’ which is a part of the eternal future, may mean 
next week or next century; but once in a while it has a 
magic effect on nervous people, who don’t want to miss 
opportunities to get onto the band wagon and usually 
find themselves on a dusty road without sympathizing 
friends. The Cole crowd has always a sharp eye on the 
stock market and always uses dope sheets to work the 
anxious investor. 

—Superior and Pittsburg copper stocks are enjoying 
at present such a liberal amount of ‘‘good’”’ press news 
as to make the thinking investor, who is inclined to 
dabble in copper stocks rather suspicious, for good news 
is always put out to help sales from the insider to the 
outsider. When the good news ceases a good deal of the 
outsider’s money can always be found in the insider’s 
pockets. 

—Goldfield Consolidated acts as if the holders of the 
stock were afraid of a repetition of the terrible Mont- 
gomery-Shoshone experience. The latter stock, once 
proclaimed as the greatest bonanza stock in the history 
of mining, dropped from $23 to 75 cents a share. All 
these Nevada camps have so far been bonanzas for the 
promoters, but wide graveyards for the smart investors. 

—It is not generally known that Nevada is a big pro- 
ducer of wool—real wool, not counting the wool coming 
from the lambs that enter the mining field. There is 
always a good shear of the wool of the latter kind. 
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COTTON. 


The market remains strong. The un- 
favorable weather in the South and heavy 
rains in some parts of the cotton terri- 
tory are hurting the crops and higher 
prices for the staple are highly probable. 


WHEAT AND CORN. 


The brilliant crop report of the gov- 
ernment has chilled the bullish wheat 
manipulators and caused a drop in 
prices, but not to the extent that was 
expected for the reason that the last few 
days have brought cool and rainy weath- 
er in the winter wheat territory, which 
created the impression that the crop 
has deteriorated since June 1. There is 
also a large short interest in wheat, 
which counteracts the natural downward 
tendency of the cereal at this time. A 
few warm days will depress prices fur- 
ther. 

The first corn report will come out in 
July. At present the price of this cereal 
is only manipulated, but the bulls are 
rather timid. 


MARKET CHRONOLOGY. 
Saturday, June 6th. 


Light trading in stocks. 

Bank statement fails to come up to 
expectations. Increase in cash reserves 
only $3,000,000. 

Missouri Pacific breaks three points on 
the after market announcement of the 
en of the passing of the divi- 
end. 


Monday, June 8th. 


Government issues a very encouraging 
crop report. 

Stocks are very nervous in anticipa- 
tion of another cut in prices by the 
Steel Trust. They break, then partially 
recover. 

> orem takes $1,600,000 more of our 
gold. 





George Gould sails for Europe for a 
short vacation. 

Union Pacific directors ratify $50,000,- 
000 bond issue. 


Tuesday, June 9th. 


Receiver appointed for another Gould 
road, the Wheeling & Lake Erie. 


Dullest day of the year in_ stocks. 





Prices slightly lower. 


Bowery Savings Bank maintains 4% inter- 
est rate. Deposits show very slight decrease 
from the record-breaking figure of over 
$100,000,000 last January. 


Wednesday, June 10th. 


Another day of great dulness in stocks. 
The market, however, is firm. 





6 4 LAND 
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Trowbridge "Neve Ce: 
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Trowbridge & Niver Co. 15 
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New York Central lines declare the 
regular quarterly dividend at the rate 
of 5% per annum. 

Western Union Telegraph Co. pays a 
cash dividend for this quarter at the 
rate of '% of one per cent. 

New York Central sells an issue of 
$13,000,000 4% debenture bonds to J. 
P. Morgan & Co. to provide funds for 
needed improvements. 

Steel manufacturers cut prices on all 
finished products, as was generally ex- 
pected. 


Thursday, June 11th. 


Another very dull day in stocks. Less 
than 150,000 shares dealt in. 

Chairman Gary denies there is any 
discord among United States Steel Cor- 
poration officials. 

The scheduled meeting of Republic 
Iron & Steel directors not held. 

New Haven road declares quarterly 
dividend of 2 per cent. out of surplus. 

Kerr Lake Mining Company declares 
quarterly dividend of 2 per cent. and 
a bonus of 1 per cent. 

American Type Founders’ Company 
declares usual quarterly dividend of 
1 3-4 per cent. on preferred and 1 per 
cent. on common stock. 

Chicago & Alton pays initial dividend 
of 1 per cent. on common stock. 

Reading dividend not increased. 

International Harvester Company’s 
securities listed on the New York Stock 
Exchange. 


Friday, June 12th. 


Stocks break sharply in price. 

Numerous declines from two to four 
points. 

Cardenio F. King gives himself up to 
the Boston police. 

J: P. Morgan & Co. arrange to pay in- 
terest on Erie’s $79,000,000 four-per- 
eent. bonds. 





NEWS OF THE BANKING WORLD. 


The Carnegie Trust Company opens its 
safe deposit vaults to the public. They 
are constructed entirely of armor plate. 


The National Copper Bank has been 
admitted to membership in the New 
York Clearing House. This brings the 
total membership to forty-nine against 
fifty-two previous to the panic. 


The American Bankers’ Association 
has published in pamphlet form the ‘‘Ab- 
stract of Minutes of Meeting of the Exe- 
cutive Council A. B. A., held at Lake- 
wood, May 5th and 6th, 1908, together 
with Committee Reports,’’ which pam- 
phlet is ready for distribution among 
its members. 


A valuable reference book has been pub- 
lished by the Bankers’ Publishing Com- 
pany of Pittsburg, containing the official 
list of officers, directors, clerks and cor- 
respondents of the financial institutions 
of Allegheny and contiguous counties. 
The book is given the name of “The 
Banker’s Green Book.” For reference, on 
account of the careful manner in which 
the information is compiled, “The Bank- 
er’s Green Book” should prove useful to 
anyone whose business relations bring 
him in contact with the banks in Al- 
legheny County. 


MORE OF A PERSONAL NATURE. 


Soper, Cordray & OCo., Investment 
Bankers, 212 Vickers Building, Balti- 
more, Md., have published a brochure, 
‘“‘A Message to Investors,’’ which the firm 
is distributing gratuitously. It tells in 
an interesting manner what kind of se- 
curities, especially bonds, should _ re- 
ceive first consideration at the hands of 
investors. 


EXPERTS ON THE RAWHIDE 
CAMP. 

Disinterested mining experts who 
have so far reported on the Rawhide 
camp are not by any means as en- 
thusiastic as the promoters are, who 
are turning out Rawhide mining 
shares by the carload to fleece the 





Preferred R.R. Stocks 


Are netting from 4 to 6%% 


Preferred Industrials 


Are netting from 6 to 10% 
Selected lists embracing interesting statis- 
tics furnished on application. 

GREAT OPPORTUNITY for apprecia- 
tion im principal invested at this time. 
Large or Small Investments outlined 


Schmidt & Gallatin 


Members New York Stock Exchange 


111 Broadway, - New York 
Fractional Lots—Stocks 


High grade dividend paying stocks and selected 
income bearing bonds in lots of one share upward. 
Write for C 4 ular A 33, descri bing focnanies listed 
upon the N. Y. Stock Exchange yielding from 5 to 
over 10 per ¢ ent. per annum at present quotations. 
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aILY M KET LETTER FREE. 


J. F. Piesahd Jc.. & Co. 


(Members New York Stock Exchange) 
66 BROADWAY NEW YORK 
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Exchan 
M ARGIN J and INVESTMENT accounts solicited. 


NORTH DAKOTA 
First Mortgage Farm Loans 


Offer a safe and desirable investment 
which are not affected by stock panics 
or financial stringency. Our Farm 
Mortgage Loans aré absolutely safe, 
because they are secured by property 
which is the source; of our national 
wealth, and because these Farms are 
advancing in value and thereby increas- 
ing the margin of security. Years of 
experience in Farm Loans. Good refer- 
ence can be furnished. Write for de- 
scriptive booklet. 

ARTHUR E. SWANSON, Barlow, N. D, 


PER UARANTEED 
CENT. BONDS 


SECURED BY MORTGAGE 
GUARANTEED BY LEASING COMPANY 


Descriptive Circular on application. 


CLAUDE ASHBROOK 


407 WALNUT ST., CINCINNATI 














public. Not a single authoritative 
statement has so far been favorable. 
The latest disinterested report is that 
of Mr. H. K. Wheeler, whom the 
Wall Street Journal calls a “mining 
engineer of repute,’ and who, ac- 
cording to that paper, in a report 
makes the following statement: 
“The camp has probably from 8,000 
to 12,000 people and the great in- 
flux has ceased. Many false repre- 
sentations are made regarding value 
of shipping ore and ore already 
shipped. There is no truth in the 
report that $40,000 was taken from 
a 10-foot hole in one night. There 
is some ore sacked on the dumps for 
shipment, probably not to exceed 500 
tons. The greatest depth attained is 
115 feet, and the veins are better de- 
fined in the western part of the 
camp. The probability of finding 
ore bodies of sufficient size and value 
is favorable to making a producing 
camp. However, sufficient develop- 
ment has not been done nor derth 
attained to prove the future of the 


camp.” 
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ENORMOUS CROPS IN SIGHT. 

The most important financial event of the week is the 
government report on the condition of wheat and oats 
on June 1. No report on corn has been issued, as none 
of any value could be issued at this time. The report 
holds out fully justified prospects for crops of enormous 


size. 
The dry figures of the official report read as follows: 


Winter Wheat Condition—June 1, 1908, 86; May 1, 1908, 89; 
June 1, 1907, 77.4; June 1, 1906, 82.7; June 1, 1905, 85.5; June 
1, ten-year average, 81.1. 

Spring Wheat—Area sown, 17,710,000 acres; condition June 
1, 1908, 95; condition June 1, 1907, 88.7; condition June 1, 
1906, 93.4; condition June 1, 1905, 93.7. 

Oats—Area sown, 31,644,000 acres; condition June 1, 1908, 
92.9; condition June 1, 1907, 81.6; condition June 1, 1906, 85,9; 
condition June 1, 1905, 92.9. 

The report suggests a total wheat crop this year of 734,000,- 
000 bu. and of oats 806,000,000 bu. Last year the wheat crop 
was 634,000,000 bu., oats 754,443,000 bu. 

The prospects are for much better results than those obtained 
last year, the outturn of oats promising to be a record breaker. 
Despite numerous and persistent reports of big damage to 
ripening winter wheat from Hessian fly invasion and excessive 
moisture in important producing regions, the condition of the 
plant is better than even the most sanguine bears had expected, 
and the situation in spring wheat territory borders on the ideal. 


Harvesting has already begun in the Southwest, the 
bulk of the reports indicating satisfactory results from 
those States where the reaper has begun to hum. The 
next week or ten days will witness general garnering, and 
it is expected that the field work will be over much 
earlier this year. 

These crop conditions ought to stimulate business activ- 
ities in every part of the country and start the nation 
soon on the road to new great prosperity. 





ALVARADO. 

The next great descent on the greedy and credulous 
investor will be in the shape of stock of the Alvarado 
Silver mine of Mexico. At present there is excessive water 
in the property, but probably more in the stock. The for- 
mer owner has got out of the mine a fortune, but what he 
has left is good enough for the rainbow chasers. On the 
-prospectus the proposition will look great, but when in- 
vestors begin to look for profits they will find that they, 
too, consist of promises only. 





HURRY UP! 

Hardly a circular letter of a mining promoter can be 
found that does not urge investors to be in a hurry. Here 
is an example of the great anxiety of a Denver promoter 
to get hold of the dear investor’s savings: ‘“‘Ruby Moun- 
tain stock can be had to-day at 7c. a share. There are 
only a few shares, comparatively speaking, that can be 
sold at this price. You cannot put off any longer and 
be sure and get it. Now, I tell you to go the limit on 
this stock. Now is the time to load up on stock. To-day 
stock is 7c. To-morrow no one knows where it may go 
to.”” It will probably go where all hot-air stocks have 
gone before. 





SPECULATION WITHOUT RISK. 

The following ad. of “McAdow & Co., Bankers & 
Brokers, 1 Wall Street, New York,’ was published in 
a Pittsburg Sunday paper: 

“Speculation without risk. Stock Exchange securities, 
railroad stocks and bonds can be bought on the monthly 
payment plan, and the investor will be absolutely pro- 
tected against market fluctuations or loss.”’ 

This speculation without risk must evidently mean that 
there is no risk in it for ““McAdow & Co.”’ These bankers 
don’t seem to think of the risk they are taking, if post- 
office inspectors should visit them. 





—Nipissing strikes are reported almost daily, but they 
don’t strike the public so as to find expression in the 
price of the stock. The public has been struck hard 
enough before and seems to have had enough. 

—lIf those who were in haste to buy Mitchell Mining 
stock at $13 when a fake dividend was paid, had re- 
mained cool and waited, they could buy the stock at 25 
cents a share now, and would only run the risk of losing 
little. The “act quick” habit has been the undoing of 
many. 


THE GENERAL SITUATION. 


THOMAS GIBSON. 

The general business prospects are very favorable. There 
is no decided improvement in any quarter over last week, 
but the reduction of idle cars and the fuller employment of 
money are favorable signs. In conversation with a number 
of business men this week, several of them stated that they 
could see little improvement in their respective lines, but 
that they felt sure of a better business in a month or two. 
The speculative argument adduced by all but one of these 
gentlemen was that stocks could not go up until business 
improved. Of course this is idle reasoning. When business 
was at its pinnacle in 1907 stocks began going down, but 
on the same logic they could not go down until business 
fell off. It is the old story—speculating on the present, which 
is not speculation at all. 

I think one of the most favorable straws indicating fair 
winds for corporations is the turning down of Hoke Smith 
in Georgia. Mr. Smith defeated Clark Howell two years ago 
because Smith’s platform was “down with the railroads.” 
Now, after a year of that sort of thing, he is kicked out 
and an unknown man installed. It may be contended that the 
prohibition laws recently passed in that State were a factor 
in his defeat, but Mr. Smith lost thousands of votes because 
he was not a prohibitionist at the time he was elected. Aside 
from this, prohibition is a brand-new thing and has not been 
in force long enough to create such dissatisfaction as is re- 
flected in the decisive vote of the people of Georgia. . 

The general situation is very favorable, but as has been 
stated, the advancement is more in perspective than in the 
present. 





NEW JERSEY TAX-EXEMPT SECURITIES. 
(Quoted by Libbey & Struthers, 30 Broad St.) 


Bid. Asked. 
American Dock & Impt. 5s, 1921 108 100% 
Central R. R. of New Jersey 5s, 1987 123% 
Easton & Amboy 5s, 1920 109 
Lehigh Valley Terminal 5s, 1941 115 
Long Dock 6s, 1935 126 
Midland New Jersey 6s, 1910 1038 
Morris & Essex, 7s, 1914 116% 
Morris & Essex, 7s, 1915........ Sgctiniinisaicaihnt bkeede a 117% 
N. Y., Lake Erie & West. D. & I. 6s, 1913 ee 
N. Y., Susquehanna & West. Terminal 5s, 1943... 112 114 
United New Jersey R. R. & Canal 4s, 1944 1038 os 

All bonds quoted “and interest.” 


MISCELLANEOUS STOCKS. 


(Quoted by Gerold & Banfield, 20 Broad St., N. Y., June 12, ’08.) 
Stocks. Dividend Rate. Bid. Asked. 

American Brake Shee, commen... 4 Quarterly 38 42 

American Brake Shoe, pref..... 7 Quarterly 75 

American Chicle, commoa.....12 Monthly & Ex. 186 

American Chicle, pref...... +eeee 8 Quarterly 92 

American Thread, pref......... 5 Semi-An. 3% 

American Tobacco, common....16 Quar. & Ex. 

Am. Typefounders, commen.... 4 Quarterly 

Am. Typefounders, pref......... 7 Quarterly 

Babcock & Wilcox..... baaeeees 





Celluloid Company ......... 
International Silver, pref.. 
Otis Elevator, common..... 
Otis Elevator, pref 

Royal Baking Powder, commer. 8 Quar. & Hx. 
Royal Baking Powder, pref..... 6 Quarterly 
Safety Car Heating & Lighting. 8 Quar. & Ex. 
Singer Mfg. Co Varieus 
Standard Oil........... oeecceeese Various 


NEW YORK BANK AND TRUST STOCK QUOTATIONS. 
Revised by S. H. P. Pell & Co., 43 Exchange Place, New York. 
BANKS. 

Int. Int. 
Rate. Period. 
10 Mé&N 

Bi-MJ. 


Mé&N 
Q-J 


- 8 Semi-An. 
6 Quarterly 





Bid. Ask d 
220 


400 
293 
163 
225 


American Exchange 
Chem. Bank 


Commerce 

Copper .... 

Corn Exchange 

Coal & Iron Nat 

First National ........... re 
Fourth National ...... Sabie ede oie 8 
Market and Fulton 

Mechanics and Traders ...... oeese 
Merchants 


Seaboard ....... 
Union Exchange 


yj: 
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TRUST COMPANIES. 
Int. Int. 
Rate. Period. 


Q-J 


# Q-J 
Fulton Trust Co . J& 
Guaranty Trust ........scceeescees Q-J 
Knickerbocker Trust ...... aoe-baues be aees 
Lincoln Trust a cane 
Mercantile ..........- Q-J 
Morton Trust Q-J 


A -J 
RN BONE  cesccccceccccencsse 
Title Guar. & Trust Co ........... 
U. 8S. Mortgage & Trust 
Windsor ereeeeee eeeere ee eeeeee eeee 
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$50,000,000 or 410,000,000 


Union Pacific Railroad Company 


First Lien and Refunding Mortgage 4% Bonds 


DUE JUNE 1, 2008 


Interest Payable March 1 and September 1. 


Bonds in denominations of $1,000 and $500 United States Gold of or equal to the present s of weight 
and fineness or of £200 and £100 Sterling. Coupon Bonds with privilege of re on 
as to principal and as to both principal and interest. { 


Sterling Bonds Exchangeable for Dollar Bonds on and after June 1, 1910, at a Fixed Exchange of $4.85, i. e., 
Upon Payment to the Company of $30 per £200 Bond or $15 per £100 Bond, with Adjustment of Interest. 


The principal and interest of Dollar Bonds are payable in New York and of Sterling Bonds in London, England. 


The entire issue outstanding (but not any part thereof) may be redeemed at the option of the company at 
107%% and accrued interest, on September 1, 1918, or upon any semi-annual interest date there- 
after, upon not less than three months’ previous notice. 3 


Both principal and interest are payable without deduction for any tax or taxes which the Railroad Company 
may be required to pay thereon or retain therefrom under any present or future law of the 
United States, or of any State, County or Municipality therein. ' 


THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE BONDS AT 9544 PER CENT. 
AND ACCRUED INTEREST TO DELIVERY. P 


The subscription will be closed at three o’clock P. M. on Monday, June 15, 1908, or earlier, the right being 
reserved to reject any applications and to award a smaller amount than applied for. The undersigned reserve 
the right to close the subscription at any time without notice. 

Subscriptions in New York must be for Dollar Bonds. 


A first payment of $50 in New York funds per $1,000 Bond subscribed for must accompany all subscrip- 
tions. The balance of the amount due on bonds allotted upon subscriptions will be payable on July 16, 1908, 
at the office of the undersigned, when temporary certificates for the bonds will be delivered, exchangeable for 
engraved bonds as sOon as ready. 


If no allotment be made, the first payment will be repaid in full, and if only a portion of the amount ap- 
plied for be allotted, the balance of the first payment will be applied towards the amount due on July 16, 1908. 
No interest will be allowed on such first payment. If any further balance remains, such balance will be re- 
paid. Failure to pay the second instalment, when due, will render the previous payment liable to forfeiture. 


E. H. Harriman, Esq., President of the Union Pacific Railroad Company, in a letter dated June 8, 1908, 
writes, in part, as follows: 


“I beg to state that these bonds are to be secured by a first mortgage on 1177.71 miles main track and 
146.63 miles other track of owned railroad lines.’’ ; 

“The lines mortgaged are valuable and important parts of this Company’s system, including among others 
the main line from Julesburg to La Salle, Colorado, being part of the main line from Omaha to Denver. 
The mortgage on these lines was authorized by the Stockholders at a meeting held on May 5, 1908, at Salt Lake 
City. 

“The amount of bonds which may be issued at present on the security above stated is $50,000,000 and no 
further amount can be issued in addition thereto, until the security of the mortgage be extended to cover, (sub- 
ject only to the first mortgage of this Company, dated July 1, 1897), all the lines covered by said first mortgage 
(2089.63 miles first track, 358.40 miles second track, and 1007.97 miles other track), which lines, together 
with the lines referred to above, comprise the entire railroad mileage of the Union Pacific Railroad Company. 

“‘When the lien of this mortgage is extended to cover all of the present railroad mileage of the Union Pacific 
Railroad Company, the total authorized amount of bonds which may be issued thereunder, including the above 
$50,000,000, will be $200,000,000, of which $100,000,000 is to be reserved to refund the First Mortgage Four 
Per Cent. Bonds, due July 1, 1947, for a like face amount, which First Mortgage Bonds shall not be extended 
when due, so that the First Lien and Refunding Mortgage shall ultimately become the Sole First Mortgage 
upon the entire present Railroad Property of the Union Pacific Railroad Company, and upon any additional 
property hereafter acquired or constructed with the proceeds of bonds of this issue. The remaining $50,060,000 
Bonds are to be reserved to be issued only for the construction or acquisition of additional lines of railroad, 
connecting with the lines then subject to the mortgage and for the acquisition of other property for use on or 
in connection with the mortgaged lines and for improvements thereon, as specified in the mortgage and all of 
which shall then pass under the lien securing the entire issue of these bonds. 

“It is further provided in the mortgage that in any event, no other lien shall be placed upon the lines now 
subject to the First Mortgage, dated July 1, 1897, unless the First Lien and Refunding Mortgage shall be made 
a prior lien, on said lines, over any new mortgage. 

“The Board of Directors of this Company, at a meeting held to-day, approved and resolved to ask the 
stockholders to authorize, at the next annual meeting, to be held October 13, 1908, the extension of the lien of 
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the First Lien and Refunding Mortgage over the lines pledged under the First Mortgage, dated July 1, 1897, 
as heretofore stated herein, and until such action by the stockholders the issue of these bonds must remain 
limited to the present issue of $50,000,000. 


The Income Account of the Union Pacific Railroad Company and auxiliary companies for the fiscal year 
ending June 30, 1907, reports the following: 
Surplus applicable to dividends after payment of fixed charges on bonded indebtedness and 


all other charges: 


From transportation operations 
From income, other than transportation operations 


TOTAL NET SURPLUS OVER AND ABOVE ALL CHARGES 


$24,589,902 
11,587,018 


$36,176,920 


“The above income account takes no account of the surplus income, over and above dividends received on 
stocks owned therein, of Companies whose stock is in part owned by the Union Pacific Railroad Company and 


auxiliary lines. 


“The outstanding capital stock of the Union Pacific Railroad Company consists of $99,544,100 preferred 


shares and $195,477,900 common shares. 


Dividends have been paid consecutively since October, 1898, on the 


preferred shares and since April, 1900, on the common shares; the present dividend rate is 4 per cent. per 


annum on the preferred and 10 per cent. per annum on the common shares. 


“The Union Pacific Railroad and Auxiliary Lines (Oregon Short Line, Oregon Railroad and Navigation Com- 
pany and other Companies all of whose Capital Stock it owns) form a railroad system of 5910.95 miles of main 
track, 374.63 miles of second track, and 1794.88 miles of other track extending from the Missouri River at 
Omaha and Kansas City to the Pacific Coast. The Union Pacific Railroad Company and the Oregon Short Line 
Railroad Company together also own income producing stocks of other railroad companies (whose lines are not 
included in the above mileage), and other companies, having an aggregate present market value of upwards 
of $195,000,000 over and above outstanding encumbrances thereon.” 

For further information as to this issue of bonds, reference is made to the letter from E. H. Harriman, 
Esq., President of the Union Pacific Railroad Company, referred to above, copies of which may be obtained at 


the office of the undersigned. 


Application will be made to list the Bonds on the New York and London Stock Exchanges. 
A SIMULTANEOUS ISSUE FOR STERLING BONDS WILL BE MADE IN LONDON, ENGLAND, BY MESSRS. 


BARING BROTHERS & CO., LIMITED, AND MESSRS. GLYN, MILLS, 


New York, June 9, 1908. 


1 
’ 


CURRIE & CO. 


KUHN, LOEB & CO., 


William and Pine Streets, New York. 





OBJECT TO STEEL FOUNDRIES 
DELAY. 

Shareholders of the American Steeel 
Foundries residing in this city, who 
have assented to the plan for reduction 
of the capitalization of the corporation, 
have filed with the committee which has 
the matter in hand a protest against the 
repeated month-to-month adjournments 
without action, and without assurance 
that they will not be indefinitely con- 
tinued. They state that when they de- 
posited their stock they did so with the 
understanding that the plan would be 
either adopted and made operative or 
rejected within a reasonable time. They 
complain that through the delay the pre- 
ferred shareholders’ share of the earn- 
ings of the corporation is still longer 
withheld from them and the little that 
was left of the market for their shares 
has been destroyed. They contend that 
the plea that the delay is necessary be- 
cause it is difficult to locate some of the 
outstanding stock since it has passed 
out of the hands of the persons in whose 
names it is registered, is becoming very 
lame, for by this time all shareholders 


AN UPWARD MOVEMENT 


has been noted in the sales of the nS r Hand- 
book sinee the very first edition, in 1 and this 
work now eayege the largest circulation of any 
mining annual inthe world. Few investors in co 
per shares can afford to be without it. The boo 
will be sent you, fully prepaid, without a cent in 
advance; if it suits, remit $5, if not, ~~ within 
a week. You are the sole judge. Of near! y 20,000 
ome sent on approval, in five years, only one in 

rty has been returned. Can you afford NOT to 
see, without cost to yourself, a book that 9 men 
out of 30 interested in copper keep when they see 
it? Write Pat! to the author and publisher, 
HORAC EJ . STEVENS, 186 Shelden Building, 
Houghton, Mich. 


A GOOD THING 


is the new edition of the Copper Handbook, treat- 
ing of co oy and copper investments from every 
conceiva standpoint. Few investors in copper 
shares can afford to be without it. The book will 
be sent you. fully prepaid, without a cent in ad 
vance; if it suits, remit $5, if not, return within a 
week. You are the sole judge. Of nearly 20,000 
opies sent on approval, in five years, only one in 
rty has been returned. Can you afford NOT 
° see, without cost to yourself, a book that 29 men 
out of 30 interested in copper keep when ther _ 
it? Ai NOW, to the author and publis 
HORACE J. STEVENS, 186 Shelden Buildieg, 
Houghton, Mich. 











must know what is doing, however their 
stock may be held. The signers want to 
know if 90 per cent. of the stock is 
deposited, how long the 90 per cent. 
willing ones are to be kept waiting for 
the ten unwilling or indifferent ones. 
In conclusion, they demand that at the 
postponed meeting in June either the 
plan be adopted and the new securities 
issued or else it be declared a failure 
and the original stock be returned, so 
that the holders of the preferred may 
take steps to secure their just part of 
the earnings of the corporation.—Wall 
Street Summary. 


CHICAGO STOCKS AND BONDS. 


(Quoted by Sardy, Konsberg & Co., 240 
LaSalle St., Chicago.) 
NATIONAL BANKS, 


Bankers National 
Commercial National 
Continental National 

Corn Exchange National.... 
First National 

Fort Dearborn National .... 
Hamilton National 


. Nat. Bank of Republic 


Prairie National 


STATE BANKS 
Am. Trust & Savings 
Central Trust Co 
Colonial Trust 
Hibernian Banking Assn... 
Ill. Trust & Savings 
Merchants’ Loan & Trust .. 
Northern Trust Co 
Prairie State Bank 
Royal Trust Co 
Western Trust & Savings .. 


UNLISTED weenie. ae 
Am. Seating Co. pfd 
Am, School Furn. 6s 
Automatic Electric Co ..... 
A. Booth & Co. pfd 
A. Booth & Co. com 
Butler Brothers 
Columb’n Nat. Life Ins, Co. 
Creamery Packag e. 
C. & M. Elec. Ry. 
C. & M. Elec, Ry. be 19 
Elgin National Watch 
Gt. Western Cereal com..... 
Gt. Western Cereal pfd..... 
Gt. Western Cereal 6s 
Illinois Tunnel 5s 
International Harvester .... 
Mich. State Tel Co, com. 
Mich. State Tel. Co. pfd . 
N. W. Gas Lt. & Coke 5s.. 
Western Electric 





Stock Prices 


in Presidential Y ears 


Are illustrated in chart form in the weekly 
letter of June 13. A chart is also produced 
showing the relation of stock prices and 
cereal production. This covers the two great 
conflicting factors which are at present 
affecting speculative commitments, 


CROPS and POLITICS 


A limited number of copies have been 
reserved for free distribution. _ 


THOMAS GIBSON 


Corn Exchange Bank Bldg., New York 





American Type Founders Co. 


300 pap on haa ag AVENUE 
Jersey Ong 5. J., June 10th, 1908 


At a meeting of the rectors of this Company 
held today, a dividend of One and Three-quarters 

r cent. (1%%) for the quarter ending July 10, 
908, was declared upon the gig stock of the 
Company, payable July 15, 1908, to stockholders 
of reco uly 10, 

The directors also declared the usual quarterly 
dividend of One per cent. (1%) upon the common 
stock of the comoeny._ 5 payab e A ay 15, 1908, to 


stockholders of reco 
MO RRIS TH Miri, Treasurer. 





DIVIDEND NO. 11. 


Kerr Lake Mining Company 
OF COBALT, ONT. 
New York, June 9th, 1908. 
The Board of Directors have this date declared 
the regular quarterly dividend of TWO PER 
CENT. (2%) and a bonus of ONE PER CENT. 
(1%) upon the ea capital stock of the Company, pay- 
able July ist, 1 to all stockholders on record 
at ¢ Y of business June 20th, 1908. Transfer 
books will be closed from June 20th to 30th, 1908, 


inclusive. J. A. JACOBS, Sec’y-Treas. 





A TIP 


from the inside sometimes proves cruseetve. This 
is no tip—merely an offer to furnish 250,000 facts 

regarding copper segeseuneats for 
a | be sent Fe fully id, without a cent in 
advance; if it suits, rem tf . if not, return within 
aweek. You are the sole judge. Of nearly 

copies sent on approval, in _— years, ones one in 
th rty has been returned. an you afford NOT to 
see, without cost ie, a_ book that 29 men 
out of 30 in terested in copper keep when they see 
it? Wri wa W, to the author and publisher, 
HORA CE J STEVENS, 186 Shelden Building, 
Houghton, Mich. 
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Mo Kan & Tex pfd........ 60% 60% 60% Mexico Mining .......cccccscccsese 54 5% 
Missouri Pacific .......... 47% 45% 46% Michigan Mining ......cccceseeees 9 8% 
National Lead ........... < 66% 65 65 Mohawk Mining ..........c...ee0 . 6 6012 
National Lead pfd ......... 99% 99% 9% Nevada Con Mining .............. 11% 115% 
New York Central ........ 104% 103%, 103% New England Telephone ......... 111 111 
BY MARCONI SYSTEM Norfolk & Western ....... . 69% 69 69 N Y, FR HAR on ae 
Northern Pacific ........... 137 13454 135% North Butte Mining .. . 66% 65% 
Northern Pacific rcts ..... 123 122% 122% Old Dominion Mining . 3447 BAK 
e Ontario & Western ........ é 4044 Parrot Mining ....... 21 21% 
Pennsylvania R R......... 121% 120%, 120% Deter. DEMIR occ cccccccceccescce S4 $414 
Oo S at Ca | Peoples Gas ...... 000 91% 914 91% | Rhode Island Mining ............. 3% 3% 
Pressed Steel Car......... 27% 27% 27% Sante Fe Minipg ............ss.0 2 2 
ay ” Sh eins ceiks an eenen 37 37 37 oe Ea 13 138% 
-_ epublic Steel ..........0 18 17 17% ES BE Lasgo piace 60.8 4a0om 101 100 
Marconi Wireless Telegraph Company Repulic oe gS eet 67 oe 66% | Tamarack Mining ....--.-..-..-- $8 58 
. +s EE ehi660506.00000s00due 114 1105 111% es 50 nase bisanebenads 3 13 
of America solicits the patronage of oy Saati 17% 16% 16% | United Fruit ..................00. 142% 140 
Rock Island pfd............ 35% 33 335% United Shoe Machinery ......... 554% 54% 
BANKERS AND BROKERS ED Sc th stats occcudhe 51 49% 49% United Shoe Machinery pfd....... 25 
, Bt & OP. let pfd........s0 54% 54% 54% U8 8, R & Mining ............0 37% 
a i. H 7a pfd i ae 20% 28% 23% za 4 4 tA | | aim 41% 
. oe - 7 We © << Sl lS er 4 35% 0” errr ry s y 
in communicating with their clients on Southern Pacific Sens aoe 845 85% Vistarts Mining reer AES peer ey ke 556 5% 
: — : Southern Pacific pfd....... 119% 118% 118% WESt TimG Bt Ry..ccccnccceccsveces 83 83) 
shipboard. The principal transatlantic Southern Ry Co.......-..-. 17% 16% 17. | West End St Ry pfd............... 1g oie 
liners are now equi with long-dis- Southern Ry Co pfd....... 45% 45% 45% | Winona Mining .................66 
equip Pid Tennessee Coppe 36% 35% 35 a 
tance apparatus and can be reached at Tones Paci 1 33 Bee ae 
any time during their vo c ne ET SE TE 6. 60,0.00:6-006.0000% 31% 29% 30 ——— uaranteed Stocks 
rade . te hed t ny Mey the Unt 4 P; hy pesepeheasies 7 143 14410 ” “ 
a ad at all o r+) DE o5.c.o0 cinauoues 
2 RRS EE 16 143 | rartanee ur Jonah (walker & fons, 2 
° nited States Rubber .... 25% 25% un 
Western Union and Postal Telegraph Cos. United States ro 31% 36% 36% Rate. Bid. Asked. 
Jnite ates Steel pfd....101 101 101% Albany & Su h 9 21 220 
ot & be Mat Ofna Utah Copper .............. 31. 30% 3 aqueheses..... 0 
Va-Car Chemical .......... 23% 23% Sate Albany & Vermont .......3 65 0 
, ss Lae saestrenetunate dees 11% 11% 1% Allegheny & Western .....6 132 187% 
SED, 2s Kidde adehosaaad 2 2 23 
Marconi Wireless Westinghouse .............. 47 44% 45 Atlanta & Charlotte A L...7 145 = 
Western Maryland ......... 9 9 9 Augusta & Savannah ......5 102 1 
T ] h Co Wheeling & Lake Erie..... 6% 6 6% Basch Crees ccoccccccccces a 88 95 
e egrap mpany ND oc ioacscsad sooeeee 68 150 175 
" NEW VORK CURB Boston & Albany eeeresceee 8 201 203 
of America . Boston & Lowell ..........8 200 205 
Boston & Providence ..}...10 285 200 
vue > oS. Broadway & 7th Ave ee 100 «125 
27 WILLIAM ST. NEW YORK Amer Writing Paper ............. 2 ; ar Brooklyn City «...++++4+++10 180 190 
Amer Writing Paper pfd......... 17 20 Cayuga & Susquehanna ...9 175 200 
Telephone, 5545 Broad ee eden scoreonennnees by 1% Central Park N E River... 9 100 130 
eveceteesesere ‘ " 
Boston Cons Copper ........+.«.+ 114% 11% Chicago & B Ill pfd ...... 5 100 112 
NEW YORK STOCKS. British Columbia Copper ........ 4 5 Cleveland & Pittsburg ....7 165 170 
° pee Aw censoegee s+ ntuconed ae 23% Columbus & Xenia ........ 8 200 215 
entra OUMGTY ccccccccccccscces 2 
ee OO Ee rr 19 19% Concord & Montreal ..... -7T 150 sa 
June 12, 1908. Combination Fraction ..... ..46 «48 Conn & Passumpsic R pfd.6 185 140 
High. Low. Close | Cumberland-Ely ...... ; % 7% Connecticut River ....... 10 25 256 
Allis-Chalmers ............ 10 9% 9% von oy ES - 7%, Js, | Delaware & Bound Brook..@ 185 200 
Allis-Chalmers pfd ........ 29 28% 28% | Electric Boat ................ "20° 23 Detroit, Hillsdale & Swn..4 87 9% 
Amalgamated Copper ..... 67% 65% 66% ny gy, nga caeeamenne eainnee 7 .20 East Pennsylvania ......16 127 188 
‘ 9 96 BUENO GHOUIEP oc cccccscoccccccece y 2 nah 
Am AG CD .....eeeeeeeeees 23 22% 22% | Furnace Creek Copper ........... 14 .15 SE SIEEED «+000: eee . oo! 
Po Oe aa 18% 17% 17% Sr ere 3% 4 Erie & Kalamazoo ......... 10 = 185 ~~ 
ae 56% 56% 56% | Goldfield Consolidated ............ 5% 5% | Erie & Pittsburg ...... -- 7 140 150 
Am Car F pf@.............. 2. ae ~ 8s Bee “35 | PitCRBUPE BEE ...-00-000000 5 120% 124 
Am Cotton Oil ............ 30% 30% 30% | Greene Silver .................... %  % | Tt Wayne & Jackson pfd... 5% 180 140 
os Ee GRP eee 27% 26% 26% | Greene Silver pfd ................ 1% 1% | Georgia R R & Bank Co...11 220 245 
Ree Gee 9% 9 9% Guanajuato Mining ............... 1% 2% Gold & Stock Tel .......... 6 90 98% 
BD “OOD wcccccscccccccoces 7 9 . 
Am Locomotive ........... 49% 48% 48% | Havana Tobacco pfd .............. 16 8619 Grand River Valley ........ Sm 
a a ee eee 75% 73% 75 Indian Valley Cons .............+. 4 4% pe eey greene tyssrerecses 5 4 = 
" International Salt ................ 15 18 en ase DE «ses 
Am Smelt pf) ............. 98% 98% 98% EE ite dss4sebaweeechued ae ae 5 5% filinois & Mis Tel ......... 4 60 68 
Bae OEP GR Bibs cccccncas 34% 34% 34% Manhattan Transit ...........+... 23% 254 Interocean Tel .........6.. 6 90 6110 
Soop sceccntecacns 127% 127 127 rer re 5% 6 caaeee Lansing & Sag..... 3% one B 
I iis isn kkk gs ehadonnes 3 3Y% CABO «.+.-2006 
Be ita cavae cts 118% 118% 118% | Micmac Goi ica 4 | Kal Allegan & Gd Rapids.. 5.95130 140 
‘ of OR ccccaokones ckeked 1% 15% P 
Am Wool pfd ......-...++. 88% 88% 88% | Nevada Consolidated ............. 11% 12 K C Ft S & Memphis pfd...4 63 66 
SR ali Sta dbeeiaie 43% 41% 42% | Nevada-Utah ................c0e0s 3% 3% es a Bn & Chi pfd one ey 4 
rey T SORA ee 8 i% 80% Nipissing Mines ..................- 7 74 © OPO  seceecsseceveees 
; 1% o% : Northern Securities stubs ........ 1.12% 1.25 . Little Miami .............. 82-5205 220 
Am Tobacco pfd .......... 935, 935 93% Standard Milling ............---... 6 8 Louisiana & Mo Riv pfd... 7 140 -- 
Atlantic Coast Line....... 91 #9 9 Standard Milling pfd ............. 30 «34 eee ne fe -ssncses B a - 
- me Standard Oil of N J...........004- 608 615 ancnester | wrence .. — 
Sumess. & GOES. .-..+- 89% S06 - Trenton Potteries pfd .......... 40 iO Mobile & Birmingham pfd. 4 70 rd 
Bethlehem Steel .......... 15% 15% 15% United Copper {plane eM, Ty, Mobile & Ohio ......sc.ces. 4 70 80 
Brooklyn Rapid Transit... 48 46% 47% | Waterbury ..............cceceseeses 25 30 | Morris Canal & Bank ...... ~~ mm — 
Canadian Pacific .......... 159% 158 158% | Western Ice ............seeceeees 8 10 na all ge all ll ae 09 iS 1 
Central Leather .......... 25° 24% 24% | Yukon Gold ..............ccccccaee 3% 4 pee tol gy a 7, 18 18 
Central Leather pfd....... 92% 92% 92% es a L ~ ened ane SS (188 
Chesapeake & Ohio ....... 44% 43% 44 oy Ay Ee ee ae 
cago oS See 244% 24% 24% ‘ “5 10 
Chicago & Northwestern...150% 149% 150 BOSTON STOCKS. . Y Brooklyn & M B pfd.. & 100 110 
2 4 , New York & Harlem ....... 14 305 86325 
Chicago Great Western. 6% 6% 6% N Y Lack & West ‘ 
Chicago Gt West pfd B... 8% 8% 8% June 12, 1908. ih, San’ . = 
DM BS BE Pivicesscccscccs 1345, 131% 132% High. Low. North Carolina ...........+.. 7 140 - 
ee era 1425, 142% 142% | Allouez Mining ..............ss00 27% 27% Northern RRof NJ ...... 4 ist 85 
Col Fuel & Iron............ 27% 26% 26% Amer Pneumatic Service ......... 7 6% North Pennsylvania ....... 8 180 210 
Con & TE OD @ Beccccesecccss 21% 21% 21% Amer Pneumatic Service pfd...... 17 16% Northwest Tel ............. 0 90 98 
Colorado Southern ........ 31 31 31 American Telephone ............. 119 118% A MR 7 180 187 
Consolidated Gas .......... 128 121% 121% | American Woolen pfd ............ 88% 8&4 Oswego & Syracuse ...... 9 205 220 
Delaware & Hudson ...... 158 157% 1 I< ics500c skcageeannas 29 27% Peoria & mae ec. 8 165 185 
eee rere eer 83% 33% ¢ Arcadian Mining ...............0+. 3% 3% Pitts Bessemer & L £ ..... 4 80 85 
De D&D BD GGG s <ccccevesess 19% 19% 19% Arizona Commercial .............. 17 17 Pitts Bessemer & LE ...... 3 80 85 
| eles 26: 21% 18% 19 BRUNE III 5... ci cnsescssavecs 16 16 Pitts Ft Wayne & Chi..... 7 166 170 
SEO. BR BOB, oc cdcscsseccce 40 36% 37% DOE ED goo cccdietccccnves 202 02 Pitts McKeesport & You h.6 117 120 
RR 8) errr ree 26 24 24 ee eer 127% 127 Rensselaer & Saratoga . 8 180 185 
BOM becddnescsecedeasten 100% 160% 100% Boston Consol Mining ........... 114% 11 Rochester & Genesee Vy . 6 100 — 
Great Northern pfd........ 182% 129% 130 GED. os cisicnccacsesveévas 23% 223, Rome & Clinton ae 6% 130 140 
Harvester ct ..........00+- 100 99% 99% | Calumet & Arizona ............... 108 108 Rome, Water & Ogden...... ‘ye es 
Oe rrr 130 129% 129% Copper Range Consol ............. 72 71 Rutland & Whitehall ...... 6 100 120 
International Paper ....... 10% 10 10% Daly-West Mining .............0.. 10% 10% Saratoga & Schenectady... 7 160 170 
International Power ...... 30 30 30 Edison Electric Illum ............ 209 =. 209 Second Avenue “" 8 400 120 
International Pump pfd... 75 75 75 a. UM eee 8% Sharon Railway .......... 6 108 120 
Interborough-Met ......... 11% 10% 10% Eo vk. os scenbencedaidanis 100 Sixth Avenue ...---------- 7 100 125 
Interborough-Met pfd ..... 30% 28% #29% ee eee 9% Southwestern R R of Ga ... 5 104 108 
Kan City Southern pfd.. 55% 55% 554 Isle Royal Mining .....secesscccce 18% Syracuse Gen & Corning .. 3M 80 
Louisville & Nashville ....108% 107% 107% | La Salle Mining ............. ; 13% | UN JR & Canal Co "10" 242 245 
Maceey GOR |... ..cccces é 5 65 Mass Consol Mining ........ 3% Utica & Black River ...... 7 160 170 
Mexican Central ct 6% 16 16 Mass Electric Co........ 10% Utica Chen & Susq Vy...... 6 138 14214 
a 27% 27% 27% | Mass Electric Co pfd 47 Utica Clinton & Bing......3% 68 75 
@aexy uy? err 112 110% 110% Massachusetts Gas ................ f 53 Valley of New wm: ni fn 115 
Se GE OE WE eskvccccces 27% % 26% Massachusetts Gas pfd ........... 85% 85% WArren § ..cccceee om. eS a 
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ai, 


1875 1908 


THE MIDDLESEX BANKING 


COMPANY 
MIDDLETOWN - CONN. 


Capital Steck and Surplus.....,...-. 568,000 


Debentures and First Mortgage Loans secured by real estate. 
Nearly $40,000,000 sold without less or delay to investors. 





Y ne - Iv" 
HOTEL GRAMATAN 
BRONXVILLE, VEerCnEsTES CO., N. Y. 


15 miles from New Open all the year. Ex- 
elusive clientele. J. ye EAN IN CO., Proprietors. 


GARDEN CITY HOTEL 
18 attest tas tak — big ty a Ex- 


clusive clientele. J.J. LANNIN CO., Proprietors. 


At Sprin g Lake Beach 





New Jersey's most and exclusive Summer Resort 
A Gentleman's Country House, with river frontage 
and facing on three main roads. E t 16 room 
house with query modern improvement and conve- 
meenee, Stable an and outbuildings. 50 acres of grou 

ry foot high, and very uctive; all kinds of 
fruits, with large apple onel ere. Will sell at a sacri- 
fice and on easy terms. Full particulars on request. 


A.C. Bray, Suite 808, 18 Breedwey, New York City 





BUSINESS BRINGING STATIONERY 
WE ONLY goon THAT 


Priati ore 
ng, » negra: x — cqmeans, 
Stationery, Office Supplies. 


ere Vv. BRoOKAW & Bke- 
52-54 NEW STREET 3 


Merchants National Bank 
FOUNDED | New York. 


Resources, $30,000,000 


If You Are Going 
Away For The Summer 


arrange to have the Financial World 
sent to you at your summer home. 
But be sure when sending your 
change of address that the old ad- 
dress is sent at the same time. You 
will then get the paper regularly 
while you are away for the summer. 
There is no additional charge. 
ADDRESS 
The Subscription Department 
18 Broadway, New York 


NEW YORK 




















Notice of Removal 


Ground Floor (New)Corn Exchange 
196 Bank Building, 


La Salle Street Chicago. 


VON FRANT \TZIUS & CO. 


New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 


STOCKS - BONDS -_ GRAIN 


We loan money at lowest rates on listed securities 
We Offer AT 96 AND INTEREST a Limited Amount of 


SCHWARZSCHILD 67, 
& SULZBERGER 


Ten Year Sinking Fund Gold Debentures due June 1st, 1916 


Subject to redemption by it . Bp! as cent, and accrued interest. The cem- 
pany’s net ngs are esti r cent. ever all expenses and interest 
charges. It Fem Ela ba et 


Within the last 2 years about $500,000.00 of the $6,000,000.00 total issue have been retired 


Orders executed by wire on all exchanges. Small orders receive the same prompt 
attention as large ones. Correspondence solicited. We will be pleased to act in advisory 
capacity in selecting desirable stock and bond investments. 

















Thomas Gibson’s 
Market Letters for 1907 


are an interesting review of a past year 
with an unusual financial history and a 
guide to the future, for they point out 
those known tendencies that culminate 
in overspeculation and what follows— 
panic and disaster. 


REGULAR PRICE, ONE DOLLAR 


But we will place this book and the 
Financial World for one year in your 
hands, for $4.00. Both together would 
cost you otherwise $5.00, but a pleased 
subscriber as an advertisement is worth 
the difference. 


Subscription Department The Financial World 
18 Broadway, New York City 











